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$60,000,000 
United States Rubber Company 


First and Refunding Mortgage Five Per Cent. Gold Bonds, Series ‘‘A”’ 


Due January 1, 1947 


INTEREST PAYABLE JANUARY Ist AND JULY Ist 
Coupon Bonds in denominations of $1,000, $500 and $100 each with privilege of registtfation as to principal and exchangeable for bonds 
in denominations of $500 and larger) registered as to both principal and interest. Fully registered bonds 
re-exchangeable for coupon bonds. 


All but not part of the Series A Bonds outstanding may be redeemed on any interest date, on and after January 1, 1920, 
if gz 5 J = 


upon 90 days’ notice at 105 and interest. 











Fr yi ormat ; 1s to thi j ne of hy nd _ reference 1 yiade to a lette Yr. dated January 1S, I9I7, rornt oad nel = Colt, iz 9 Pre l li it of 
United States Rubber Company, copies of which may be obtained at the offices of the undersigned, which states in part as follows: 

REPAYMENT OF MATURING BONDS—‘“Al! existing bonds, and liens upon the properties, of United States Rubber Company or subsidiaries, will be 
provided for at once and will be paid on or before December 1, 1918, ex 600,000 6% Gold Bonds of the Canadian Consolidated Rubbs r Company, Limited, 
(hereinafter called the Canadian Company), which are not due until October 1, 1946, and except $9,000,000 debentures of General Rubber Company, due December | 
1918. The debentures of the General Rubber Company are to be left undisturbed for the present as the Company has under consideration other plans for dealing 
with its important crude rubber interests. ~ 

LIMIT OF ISSUE—“The Bonds are to be of e limited to the par amount of the Company’s full paid preferred stocks and common stock now out- 
standing, plus any additional stock issued at not less than par for cash actually paid in, and further limited so that no bonds in addition to $60,000,000 presently to be 
issued (1) shall be sold or pledged prior to January 1, 1918, except with your consent; (2) shall be issued except for refunding unless the unencumbered quick 
assets (as defined in the Mortgage) of the Company and subsidiaries exceed their aggregate debt (as defined in the Mortgage), including the outstanding Bonds and any 
increased indebtedness resulting from such issue; (3) shall be ed, except for said refunding, unless the annual net income (as defined in the Mortgage) of the Com- 
pany and subsidiari r three fiscal years next prior to su ie has been at least twice the annual interest upon the entire debt of the Com ind subsidiaries, 
including interest on any increased indebtedness resulting n such 1 ind (4) limited also to the amount of the present capital stock (about $97,250,000) except 
to the extent of any increase consented to by the preferred and common stocks.’ 

“Of the balance of the authorized issue $10,000,000 Bonds may be issued for additional working capital, and for development and for other corporate 
purpose ibject to the restrictions above stated, and out of the remaining bonds now authorized reservation is to be made to provide for the $9,000,000 General 
Rubber Company 5% Debentures, due December 1, 1918, guaranteed by United States Rubber Company and Rubber Goods Company, until otherwise provided 


for, and the $2,600,000 Canadian Company Bonds, due October 1, 1946. Any additional Bonds and any Bonds not used for such refunding shall be reserved for 
capital expenditures made after January 1, 1917, for additions, betterments and improvements or for new properties (including subsidiary companies against the 
pledge of their mortgage bonds), at 75 per cent. of cost; or not more than one-third of such additional Bonds may be issued for other securities and stocks at 60 
per cent. of cost; all as shall be defined and provided in the Mortgage.”’ 

SINKING FUND—“On January 1, 1919, and annually on January 1 thereafter, the Company is to pay to the Trustee as a sinking fund 1% in cash upon 
the face value of the Bonds then outstanding, plus the amount retired by the sinking fund. Bondholders shall be invited to tender Series A Bonds for the sinking 
fund, and the Trustee shall accept the Bonds tendered at the lowest prices, not exceeding 105% and interest, to the extent of the moneys in the sinking fund 
available for Bonds of Series A, but to the extent not procurable at or below 105% and interest upon such tenders (or thereafter during the year in the market), 
the Company shall be relieved of its obiigation for that year in respect to the sinking fund applicable to Series A Bonds and any balance remaining in the sinking 
fund for such bonds at the end of the year shall be credited upon the sinking fund for such bonds for the following year or years.” 

NET EARNINGS—“The net earnings of the Company and its subsidiary companies available for interest . . . as found by Messrs. 
Haskins & Sells, have been: 


For the fiscal year ending December 31, 1914 eT OCT OEE TCT re eee . .$10,690,988.48 
o ec « 4 «© December 31, 1915. ....... sO eatin sinmer - 11,539,313.10 
e. & - “ “ December 31, 1916, (partly estimated).............. .  12,500,000.00.” 


; INTEREST CHARGES—“Interest charges of the Company and subsidiaries, including the present issue of $60,000,000 Bonds and interest on the 
undisturbed bonds of Canadian Consolidated Rubber Company, Ltd., and General Rubber Company, but excluding interest on obligations maturing on or before 
December 1, 1918, and now provided for, and on unfunded indebtedness to be paid by this issue would be less than $3,610,000. Considerable additional earnings 
should result from the use of additional capital provided by this issue.” 

QUICK ASSETS—‘‘Applying the proceeds of sale of the $60,000,000 Bonds, the Company and its subsidiary companies would have as of October 31, 1916, 
over and above all liabilities other than the new bonds and the undisturbed bonds, net quick assets, consisting of accounts and bills receivable, cash and merchandise 
and readily marketable securities (excluding securities issued by subsidiary companies), valued at $81,363,402.28.” 

FINANCIAL POSITION—“The consolidated financial position of the Company and its subsidiary companies, as of October 31, 1916, but after applying 
the proceeds of the sale of the $60,000,000 new Bonds, as found by Messrs. Haskins & Sells, would be as stated below. This statement does not include any 
valuation of good-will, resulting from the old established business of the companies and from their valuable trade-marks; and the property, plant 
and equipment is given at the amount as carried on the books, although in the opinion of the officers.of the companies, an appraisal at this time 
would result in a very much larger valuation: ; 


Property, Plant and Equipment eek EE oer cine ae ue $54,850,204.33 
Manufactured Goods and Material sienna 0k panes 48,791,278.61 
Securities Owned... ; of Se TNE ae 1,731,870.29 
Net Current Assets, consisting of cash and receivables, less payables...............eceeeeeeees 30,840,293.38 


$136,213,606.61 
Undisturbed Bonds: 
Canadian Consolidated Rubber Company, Ltd................. cuekeue $2,600,000 “ 
General Rubber Company 5 acura Scheme in Gb da wink acl Gis oe 
—_—— 11,600,000.00 


Leaving assets of ask hacaiiesens eens Pr Shits $124,613,606.61 
or more than twice the $60,000,000 Bonds now to be issued.” 


_ “The foregoing statement of the financial position of the Company and subsidiaries does not include as a liability $1,385,200 (less tha: 5 .ount out- 
standing) of stock of the Rubber Goods Manufacturing Company and $385,100 (less than 7% of amount outstanding) of stock of the Canadian Con t owned 
by United States Rubber Company.” 

_ “The foregoing statements leave out of account the Canadian Consolidated Felt Company, Limited, a majority of whose common od by. the 
Canadian Company, and the contingent liability of the Canadian Company as guarantor of $426,500 bonds of said company. On November 30, 1916 It Com- 
pany had net assets over all liabilities, other than said $426,500 of bonds, valued at $611,983.87. Similarly two other relatively unimportant compani hich the 
stock interest of the | nited States Rubber Company or its subsidiary companies is less than 80%, are excluded. Said three companies are ni as “sub- 


sidiary companies. 


THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS AT 96%4 PER CENT. AND 
ACCRUED INTEREST TO DATE OF DELIVERY, AT WHICH PRICE THE BONDS 
YIELD OVER 5.20 PER CENT. ON THE INVESTMENT. 


ANY OF THE BONDS NOW TO BE REFUNDED BY THIS ISSUE WILL BE ACCEPTED IN PAYMENT FOR NEW 
BONDS UPON A 4 PER CENT. INTEREST BASIS TO MATURITY. 


The subscription will be closed at three o’clock P. M., on Tuesday, January 23, 1917, or earlier, the right being reserved to reject 
any applications and to award a smaller amount than applied for. The undersigned reserve the right to close the subscription at any time 
without notice. 

A first payment of $50 per $1,000 bond subscribed for must accompany all subscriptions. The balance of the amount due on bonds 
allotted upon subscriptions will be payable in New York funds on Friday, February 16, 1917, at the offices of the undersigned, against 
interim receipts, exchangeable for engraved bonds as soon as ready. 

All allotments will be subject to the stockholders’ authorization necessary in connection with the creation of the issue and to the 
approval of proceedings by counsel. 

If no allotment be made the first payment will be repaid in full, and if only a portion of the amount applied for be allotted, the 
balance of the first payment will be applied toward the amount due on February 16, 1917. No interest will be allowed on such first pay- 
ment. If any further balance remains, such balance will be repaid. Failure to pay the second instalment, when due, wil! render the 
previous payment liable to forfeiture. 


Subscriptions for the bonds will be received in Boston by Messrs. Kidder, Peabody & Co. 


New York, January 17, 1917. ’ 
KUHN, LOEB & CO. 
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Leaks 
T is to be hoped that the appointment of 
counsel by the Rules Committee of the 
House to conduct the investigation of the 
alleged leak of the President’s peace note 
will give the investigation decorum, which 
it has lacked up to this time. Congress 
needs to be saved from itself or from its 
own committee if it is to regain the respect 
of those who believe that public business 
should be conducted with propriety and in 
a spirit of responsibility. If the inquiry 
being conducted by the Rules Committee 
is to be expanded into a new investigation 
of the New York Stock Exchange it is al- 
most certain to go far afield from the in- 
vestigation of the alleged leak. Wherever 
it occurred, if it did, it did not occur on the 
Stock Exchange. Use may have been made 
ef it there, but presumably what the investi- 
gators are after is knowledge of those re- 
sponsible for advance information regard- 
ing the note being given, if it was, rather 
than of those, not in the public service, who, 
having the information, made use of it. 
That might be interesting information, but 
hardly very useful information, for there 
is no conceivable way of preventing private 
individuals using information if they are 
willing to use it. 

No penalty now seems to be imposed 
upon those who, having come legitimately 
by advance information regarding public 
documents, use it illegitimately. The im- 
position of a penalty for that abuse of con- 
fidence might do good. It might even be 
feasible to do away with the opportunity for 
that sort of abuse by not giving out public 
documents in advance. 


5 eisaal ater 
Excess Profits Tax 

[' is proposed to tax the profits of corpo- 

rations and copartnerships on all excess 


over 8 per cent. on capital. The amount 


which such a tax would yield is unknown-. 


and problematical. The amount of annoy- 
ance the imposition of the tax would im- 
pose is also unknown but would probably 
be great. From some points of view the 
tax would be bad in direct proportion to the 
amount of revenue which it produced.. We 
have in mind the thought that a tax of this 
sort is a good reserve for time of necessity, 
as is an income tax at a high rate, and it is 
undesirable to bring such reserves into use 
at a time when no emergency confrorts the 
country. Much of the money which is now 
needed could be obtained by judicious sav- 
ing in directions in which money is spent 
uselessly. The rest of it could be had by 
the imposition of taxes of more general ap- 
plication, which would be felt seriously by 
no one and which probably would yield a 
good deal more than an excess profits tax 
at the rate of 8 per cent. 

Were the country at war one could 


quarrel with no tax which was needed to. -~ 


meet the national emergency. An excess 


profits tax of 50 per cent. or a 100 per cent. 
might be needed and could be endured. But 
why resort to such means of taxation in 
time of peace? Is it on the theory that such 
a tax will bear on the rich alone? That 
would not be true without qualification, but 
if that is the motive it is a very poor one. 
The rich should bear their full share of tax- 
ation and they can well bear it at a higher 
rate than the poorer members of the com- 
munity, but each should bear his share. The 
income tax as now imposed is bad for the 
reason that it exempts altogether too many 
people, and the excess profits tax is bad 
because it also would fall on the relatively 
few and for the further reason that it would 
be using up in time of peace part of the re- 
serve of taxing power which should be con- 
served against the time of a great national 
emergency. 
<stieahibasies 
Sinking Funds 

INKING funds as a means of reducing 

debt are one thing; as a means cf sup- 
porting the market value of bonds they are 
quite a different thing. It is for the latter 
purpose that a sinking fund provision has 
been incorporated in the terms of the new 

sritish internal war loan. It is being 

criticised on the ground that to retire debt 
under the operation of a sinking fund dur- 
ing a time of war when perforce the na- 
tional expenditure greatly exceeds the na- 
tional income is to confront the Treasury 
with the possible necessity of borrowing at 
a higher rate to replace funds employed in 
the retirement of obligations bearing a 
lower rate of interest. That surely would 
be bad finance. But that is not all of the 
ase. 

The British Government has in effect 
given notice that it will pay no higher rate 
than that it is now offering to the investors 
of England on the loan which is now being 
floated. Such a notice from a private bor- 
rower under the necessity of obtaining 
credit might be worse than empty werds, it 
might well react against him. The case of 
the powerful Government of a rich people 
is by no means parallel. The individual can 
use no form of compulsion; a Government 
can. England has already shown ability 
end willingness to tax her people heavily, 
but she is far from having taxed them as 
much as she could. The Government may 
well be able therefore to make gwuod its 
promise or its threat, as one may look at it, 
tc pay no more on any future internal loan 
than it is paying on this one. If it found 
its way barred it could get by taxation what 
it could not get by negotiation and per- 
suasion. The imposition of a 10 per cent. 
excess tax on income derived from foreign 
securities brought vast quantities of these 
into the British Treasury. A further im- 
post upon incomes, escape from which could 
cnly be had by the purchase of an adequate 
amount of Government bonds at a rate fixed 
by the Government, should and probably 
would prove as effective. 

This in practice if not in theory might 
do away with the objection that the sink- 
ing fund provision of the new loan may 
compel the Government to borrow at a 
higher rate to pay off part of a loan issued 
at a lower rate. But even if the money was 
obtained at no additional cost it would still 
remain true that during the time of the war 
the sinking fund. would fail to accomplish 
what is the chief-and the ordinary purpose 
of a sinking fund, namely, the reduction of 
debt. On the other hand, if it is desirable 
to maintain the market value of a Govern- 
ment’s obligation and a sinking fund pro- 


_ Vision.which violates the theory rather than 


the practice of sound finance can accom- 


plish the purpose 


reason why resort 
expedient. 
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out money until their tills went dry. When the 
Corn Exchange suspended payments it had only 
$30,000 left. At that time people did not have 
safes, and there were no safe deposit companies. 
The people carried their money in their pockets and 
kept it in their homes. It was not long before 
many depositors felt uneasy about carrying around 
their money and decided to put their funds back 
into the banks. The result was that after the panic 
the reserves of the banks were larger than ever 
before.” 

Mr. Nash told of an 
panic of 1860. It serve: 
it does not pay any interests to attempt co-opera- 
tively to punish a competitor. “At the outbreak 
cf the civil war,” he said, “the local banks were 
asked to pool their gold holdings for the benefit 
of the National This they all did 
with the exception of the Chemical National Bank, 
the President of which bank then John Q. 
Jones. All the excepting the Chemi- 
cal, agreed to suspend specie payments and to re- 
fuse the redemption of their circulating notes. No 
amount of argument was successful in persuading 
Mr. Jones to adopt the policy determined upon by 
the other banks, which naturally felt displeased 
over his stubborn attitude. It was finally decided 
to hold a special meeting of the Clearing House 
adopted sus 


of the 


to prove the moral that 
F 


interesting story 


Government. 


was 


banks, 


Association, and a resolution was 
pending the Chemical from membership. Following 
this action, the deposits of the Chemical began 
tu grow faster and faster and, inasmuch as it was 
the only institution which did not decline to re- 
deem its notes, it was not long before there sprang 
up the expression, ‘as good as the Chemical Bank,’ 
a phrase no doubt suggested by the oft-repeated 
‘as strong as the Bank of England.’ It was at 
this time that the Chemical hecame prominent. The 
large expansion in ceposits of the Chemical nat- 
urally hurt the other banks, which saw the folly 
of their stand, and it was not long before the 
Chemical was reinstated to membership in the 
Clearing House.” 

Mr. Nash remembers the panics 
as Black Friday, and of ’73, when the Clearing 
House for the first time since its organization, in 
1853, issued Clearing House Loan Certificates. He 
also has vivid recollections of the troublesome 
times of 1884, at the time of the failure of the 
Marine Bank; of the panic of 1893 and of the near- 
panic of 1895, when, upon the publication of Presi- 
dent Cleveland’s Venezuela message, stocks dropped 
violently. “ At that time,” says Mr. Nash, “the 
Clearing House met and authorized the issuance of 
lean certificates, but no bank took advantage of it, 
however. One or two of the weaker banks wanted 
to take out certificates, but we would not let 
them. We did not want to mar the record of the 
association, and several of the stronger banks came 
tc the aid of the weaker institutions individually.” 

The panics of 1907 and of 1914 are of such re- 
cent date that Mr. Nash thought it of little interest 
to give his reminiscences. 

Mr. Nash was asked whether in the old days 
tankers used to talk in billions as they do now. He 
said: “Billions! Billions! The only time that I 
ever heard of billions or wrote billions was when I 
was in school and the teacher gave me problems 
ir. arithmetic.” 

At a luncheon to Mr. Nash in honor of his sev- 
enty-seventh birthdey there were invited the Chair- 
men of the various banks in this city. They in- 
cluded Alexander Gilbert of the Market & Fulton 
National Bank, George F. Baker of the First Na- 
tional Bank, Algernon S. Frissell of the Fifth 
Avenue Bank, A. Barton Hepburn of the Chase 
National Bank, Edward Townsend of the Importers’ 
snd Traders’ National Bank, and James Stillman 
of the National City Bank. 


of 69, known 


British National Debt 
Special Correspondence of The Annalist 
LONDON, Jan. 4. 

OVERNMENT papers issued at the end of 
last week showed that in the year to March 
31, 1916, the British national debt increased by 
£1,028,180,568, raising the total to £2,133,147,644. 
The interest on debt created under the war loan 
acts of 1914 to 1915 amounted in the same period 
to £38,445,856, of which £24,349,137 was interest 
on the two long-term war loans of 1914 and 1915 
respectively, £649,791 represented interest on the 
3 per cent. Exchequer bonds of 1920, and £13,- 

446,928 prepaid discount on Treasury bills. 

For the current twelve months the growth in 
the national debt and the interest charges will be 
greatly in excess of the figures for the previous 
twelve months, and the war will need to end at a 
not very distant date if the new annual debt 


charge is to fall much below £200,000,000 in the 
early years after the conclusion of hostilities. 





Two Billions Added to List 





Net Increase Last Year in Amount 
of Stocks and Bonds on the New 
York Stock Exchange Amounted 
to That--Preponderance of For- 
eign Issues 


, pen GH far less representative of the indus- 
and commercial activities of the United 
States than the London Stock Exchange list is of 
the industry and commerce of the British Empire, 
the New York Stock Exchange list has become 
more representative within the last few years and 
now being steadily enlarged. 

A net addition of fifty-five issues was made 
to the stock list last year, and, counting stocks and 
bonds together, the net increase in the par value 
of listed securities during 1916 was $2,018,401,555 
That is a goodly sum in itself, but relatively is 
very considerably less than half of 
the depreciation, since the oncoming of the war, in 
387 issues out of the total of about 5,000 listed on 
the London Stock Exchange. 


trial 


small. It 


American industry and trade and American 
banking have moved much more rapidly on the 
road which leads to international premiership than 
has the New York Stock Exchange so far as con- 
cerns the number and variety of issues listed. 
Much be done before the Stock Ex- 
change attains the position as the market for 
American securities, and, indeed, for the securities 
of the world, to which its membership may rightly 
aspire now that the United States has gained the 
financial leadership of the world. That leadership 
is not ours securely yet; we shall find Europe 
contesting our claim to it once the war is ever, but 
it is certain that we want to retain it if we can. 
One of the things helpful to that end would be the 
broadening of the market on the chief of our Stock 
Exchanges. It is a matter to which the authorities 
of the New York Stock Exchange might well direct 
consideration. 


remains to 


more active 

The increase in the amount of foreign Govern- 
ment bonds on the Stock Exchange list amounted 
to over. 36 per cent. of the total net increase foi 
the year, in round numbers $735,000,000 out of a 
total of $2,000,000,000. That is characteristic of 
the times through which we have been passing, the 
salient international feature of which is in no way 
more forcibly brought out than by the fact that the 
United States has become the one gr@at market 
of the world for foreign issues. 

Much as may remain to be done to bring the 
railroads of the country up to the full requirements 





Stocks 


of a constantly expanding production, the railways 
are much nearer to being a finished product than 
are the industries of the country. [It is natural, 
therefore, that new industrial listings should make 
up a much larger percentage of the total than the 
listings of railway issues. Industrial stocks and 
bonds take second place to foreign Government 
They contributed between 33 and 34 per 
contributed 


issues. 
cent. of the total, while the railroads 
between 10 and 11 per cent. 

The net amount of the several classes of stocks 
and bonds listed in 1916, and the percentage of 
the amount in each class to the total] net amount 
of the listing, are shown here: 


STOCKS 





Net Additior rs 
he List rf 
eee Oe eee $76,653,190 
Fe@deteiala .26sciscc 670,403,520 
Street railways ...... 12,653,300 
EEE Jacconestsas ° “edawecea 
ae ee 297,204,080 
Miscellaneous ........ 11,117,885 
Coal and iron........ *192,900 rer 
Gas and electric...... 7,672,100 0.38 
Telephone & telegraph  *58,251,200 *2.88 
DE. <cumacbediesnas *1,485,000 *0.07 
Trust companies ..... *3,000,000 *0.14 
Insurance & surety cos. 12,979,700 0.64 
Total stocks ....... $1,025,754,675 50.82 + 
BONDS 
BORON ds ctecccase $136,323,100 6.75 
Street railways ...... *11,885,500 *0.58 
Gas and electric...... 92,158,100 4.56 
EaGnetetel 1..cccceses 9,505,100 0.47 
Coal and iron........ 956,100 0.04 
Telephone & telegraph *14,965,400 *0.74 
Miscellaneous ........ *32,751,300 *1.62 
United States ....... 10,641,880 0.52 
Foreign Governments. 735,880,700 36.45 
SOGRO cuccecceveseses 4,950,000 0.24 
New York City....... 61,783,300 3.06 
Other cities & counties 50,800 
J ee a Are $992,646,880 49.15+ 
Grand total stocks 
and bonds ...... $2,018,401,555 100.00 
*Reduction. 


In this table shares without par value are in 
cluded as though they had a nominal] par value 
of $100. 





——Dec. 31, 1916———-  ———_Dec. 31, 1915— —Increase———— 

Class No. Issues. Amount Listed. No. Issues. Amount Listed. No. Amount. 
SNRs enced Sin od a nana Salen 192 $6,529,411,845 176 $6,452,758,655 16 $76,653,190 
Manufacturing and industrial... 209 4,424,809,820 183 3,821,425,900 26 603,383,920 
OOOG DRMIWORE: 2 osccacccceces 30 472,871,750 30 474,484,750 *1,613,000 
MOE ccs cutseuces re here 4 63,967,300 4 63,967,300 .  “0s2eeeeo0 
Mining ..... shbeeedeeweeaes 27 518,540,705 24 499,975,425 3 18,565,280 
PEIAGOMOMOUE. 4c ccaceccessscs 42 399,759,785 37 416,694,300 5 *16,934,515 
See Ge oo ove tescce ea 15 147,969,400 13 148,162,300 2 *3192,900 
eC rr er ere 20 303,180,100 a 295,508,000 3 7,672,100 
Telephone and telegraph...... 12 612,080,200 12 670,331,400 ‘ *58,251,200 
RR re eee 35 119,169,400 36 120,654,400 *1 *1,485,000 
Trust companies ......ccccecs 4 7,000,000 5 10,000,000 *1 *3,000,000 
Insurance and surety......... 2 ee ree ee 2 12,979,700 
BOOED, ceca wes caaadece nds 592 $13,611,740,005 537 $12,973,962,430 55 $637,777,575 

Add shares of no par value 
counted as $100 per share... 8 594,896,100 2 206,919,000 6 387,977,100 
PNG WEEE Kcscdoucecacs 600 $14,206,636,105 539 $13,180,881,430 61 $1,025,754,675 
Bonds 

——-Dec. 31, 1916—— ———Dec. 31, 1915———— —Increase———— 

Clas: No. Issues. Amount Listed. No. Issues. Amount Listed No, Amount 
EE ns cease eanenenege ee 763 $8,353,523,750 766 $8,217,200,650 *3 $136,323,100 
Se eee 57 911,765,000 57 923,650,500 - *11,885,500 
Manufacturing and industrial.. 55 766,638,450 56 757,133,350 *1 9,505,100 
Gen GME GIOCtIIE. . cccctccccce 53 408,751,800 47 316,593,700 6 92,158,100 
Se OE cece edacatecans 26 119,785,800 26 118,829,700 956,100 
Telephone and telegraph..... ; 19 320,433,200 19 335,398,600 ; *14,965,400 
Miscellaneous ........... Ried 46 345,430,400 49 378,181,700 *3 *32,751,300 
United States Government.... 11 908,031,090 10 897,389,210 1 10,641,880 
Foreign Governments ........ 24 3,089,167,300 16 2,353,286,600 & 735,880,700 
ME css ceca neensawnobnnnes 26 207,867,493 25 202,917,493 1 4,950,000 
New York City and County... 62 617,486,240 49 555,702,940 13 61,783,300 
Other city and county........ 6 17,925,800 6 17,875,000 50,800 
WR b6ancewene eossecess 1,148 $16,066,806,323 1,126 $15,074,159,443 22 $992,646,880 
Grand total stocks & bonds 1,748 $30,273,442,428 1,665  $28,255,040,873 83  $2,018,401,556 


* Decrease. 
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Broader Trade Vision 


Significant Trade Alliance in 
Which American International 
Corporation Enters a New Field 
for the Protection of American 
Indusiry 
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to American an 
of supply f: 
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order to an importing hous« 
cotton with extra long staple to go into their finer 
from the West, 
that is 


it seldom occurred 
to question the 
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Their cotton came mainly 
occasionally sent an 
for some Egyptian 
goods; their wool cam: part 
though they demanded the 
brought in from Australia for 
dyes were mixed in the United 
nearly everything except the water coming from 
Germany. 
No matter what the nat 
it was dependent directly 


finer grade 
some work; their 


States, but with 


ire of a plant’s output, 
indirectly, to a vary- 
ing degree, upon materials produced outside of the 
United States. The suppl; 
and of good quality, there 
for the consumer to wert 
continuance. 
NEEDS OF A RICH COUNTRY 


No country 


being always plentiful, 
seemed to be no reason 


about its source or 


contains continental 
borders such a large p1 e articles con- 
sidered essential for the world’s welfare as the 
United States. It is the most richly endowed with 
} ] j ] . ++ ri 
minerals, with coal a er sites, with 
any di it uses, with til- 


lable soil, imatie conditions, 
with &ce. If 
stone walls were to }t t around every nation, 
the United States ight iffer less the long 
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supplemented to an 
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water, 


interruption 
resources are 
egree by imr 
from other countrie articles used in large 
quantities are not obtain : from domestic sources 
at all, and many others are purchased 
because other hand: 
adapted to their productio 
The awakening from the dream of 
self-sufficiency came ver} 
ment of a blockade about the Central Powers. It 
United States 


abroad either 


soils or 


after the esta 


+ ¢)} 


was suddenly discovered that the 
most of its dye- 


vas dependent upon Germany fo 
stuffs. Dyes are produced the from coal 
tar, of which the United States has a plentiful 
supply, of the essential 
ingredients of its comr 
In more than two yea 
succeeded in producing some dyes 


main, 


but the secre 
vere held abroad. 
American manufac- 
turers have not 
comparable with the ones that were formerly im- 
So great is the need of certain basic dyes 


ported. 
ibmarine freight boat, 


that the operation of a 
bringing materials at a cost that would prove pro- 
hibitive for anything not absolutely essential, has 
been made profitable. 


OTHER ESSENTIALS 


There are used in the 


many other articles 
United States and, obtained abroad which could be 
cut off by a blockade, or rendered unobtainable at 
fair prices in time of p When Brazil adopted 
a valorization scheme for coffee holdings, the 
American consumer saw the price nearly doubled, 
although the supply in South America was so great 
that the markét was falling to pieces when the 
protective measures were adopted. When the 
world’s supply of crude r began to fall behind 
the demand three years ago the price to American 
consumers was advan very rapidly. The ma- 
hogany used in such quantities at Grand Rapids is 


ra 


Shifting Investments 


No. 5 


In 1911 we urged the sale o 

(then selling at about 115 ! nent 
in Northern Pacifie and other standard issues. We also, 
during that year, urged the sale of Western Pacific First 
5s (then quoted at 88 to 94) and suggested reinvestment 
in Seaboard Air Line First 4s (at 86) and other standard 
Issues ofliketype. After that, the old Western Pacific 5s 
defaulted and sold below 30. Seaboard Air Line 4s have 
sold at 92 and are now quoted at 82. Enough said. 


7 Py , s 7 — ‘ 
Send jor Booklet G t a ye a’! about our plan 


MOODY’S INVESTORS SERVICE 
John Moody, President 
35 Nassau St New York Tel. 3173-4 Cort. 


mostly cut in Mexico and shipped here via Liver- 
pool because of British control of the supply. 
Potash was supplied almost entirely by Germany, 
which, by Government action, forced the producers 
to abrogate favorable contracts made by American 
And these are only random instances of a 
that touches every American consumer 
at some point. 
Interference with foreign supplies by the war 
rted a movement in this country for the control 
ast part of the fields from which materials 
i The movement made much 
apparent headway, but it is gaining in strength, 
and it promises to broaden as the war goes on. 
TI of workmen from many industries 
begun to 


users. 
condition 


are drawn. has not 


Vhe withdr wal 
by Great Britaia, France, and Russia has 
limit the ameunt of imports from those countries, 
cven though they have erected no artificial barriers. 
The growing scarcity of ships has stimulated the 

American merchant marine, and the in- 
ability of the Old World’s shipyards to accept 
orders for new vessels has brought about a revival 
of the shipbuilding industry here. 

A significant instance of the new temper of 
the United States was supplied last week when it 
became known that the American International 
Corporation, formed after the beginning of war 
to extend this country’s foreign trade interests, 
had made an alliance with the United States Rub- 
ber Company looking to the acquisition of ad 
ditional rubber plantations in the Far East. Our 

rubber once came almost eniirely from 

vhere it is obtained from trees that grow 

is now supplied, in s‘eadily increasing 

Indies. 


mant 


from plantations in the East 
crude rubber valued at $16,519,000 
from the 
trees ol 1915, the 
ire re respectively $20,738,000 and $14,951 
000, and in 1916, $25,150,000 and $75,092,000. It 
apparent that the world is depending more and 
1 plantation rubber, and the United State 


proportions, 
1914, 
Brazil, and $9,675,660 worth 


the Eves‘ Indies. In 


ld’s biggest customer for the crude 


NEW ALLIANCE 


ifeguard the supply of this important 
the American International Corporation and 
ted States Rubber Company will set about 
acquisition of theusands of acres of land suit- 
for rubber trees. It is expected that eventu- 
plans will be worked out by which the several 
inufacturers in this country will work .to- 
rubber, and 
s end only. 


for the production of crude 
npete in the manufacturing and sale 
Another article which has been difficult to ob- 
i ce the beginning of war is jute, used main- 
the manufacture of bags. It is expected that 

» course of the next few months steps will be 
to American ec ntrol of enough of 
to supply our 1914 the United 
mported jute worth $11,174,000. In 1915, 
when a shortage developed, the amount imported 
was valued at $4,677,000. In 1916 it amounted to 
$7,914,000. It is believed that, with American 
capital back of the enterprise, much jute can be 
produced in the Philippines. 

In 1914 the United States imported dyes valued 
1915 $5,851,000 worth; and in 
10,000 worth. Nitrate of soda, one of the 
important articles used in manufacturing 
and agriculture, was imported to the amount of 
$32, t Imports of cocoa were $35,- 
148,000, and of coffee $116,000,000. Despite the 
fact that the United States grows more than half 
the world’s cotton, it imported last year $40,150,- 
000 worth, almost all from Egypt. 

The extent of the loss suffered through the 
lecking up of Germany’s potash is seen in the past 
year’s imports of $6,327,000 worth of fertilizer, as 
against $15,556,000 in 1915 and $28,088,000 in the 
Of sisal grass, used in 
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A BEGINNING OF LARGER EFFORTS 


The beginning made in the rubber field seems 
n iificant when the extent of the United 
dependence upon other countries for sup- 
plies glimpsed, but it is expected to lead to similar 
action in other fields. For the first time in its 
history the country has sufficient capital to take 
care of domestic needs and accept foreign oppor- 
tunities, and the war’s interference with trade has 
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HE market’s ears must have burned with the 

things said about it in Washington last week, 
when Thomas W. Lawson, protected by Congres- 
sional privilege, gave free rein to his hobby for 
making preposterous statements in order to chal- 
lenge public attention. Authorization of the em- 
ployment by the “ leak ” committee of counsel means 
a continuance of the farcical investigation, which 
is quite likely to be broadened to permit a general 
inquiry into the operations of the New York Stock 
Exchange—unless, perchance, counsel should in- 
sist upon the decorum which the committee did 
not seem to think necessary. 

If the primary purpose of such a Congressional 
investigation is the securing of notoriety for the 
committee members and for its chief witness, this 
object has already been assured the present com- 
mittee by the veiled suggestions of a White House 
connection with stock market operations, and the 
injection of the names of a number of prominent 
people who can get nothing but vindication from 
the committee’s activities. 

The stock market can probably stand the in- 
vestigation. It has been turned inside out on 
several occasions, and it has less reason to fear 
an inquiry now, by reason of the reforms brought 
about after the Sulzer investigation. It will not 
be surprising if the ostensible purpose of the in- 
quiry, the discovery of the “leak,” is quickly for- 
gotten when the committee gets down to un exam- 
ination of the Exchange. 

Inklings of important happenings have a way 
of getting out in advance of official announce- 
ments, no matter how faithful the efforts to keep 
them secret. When more than one person knows 
something that would be of keen interest to the 
public, the public usually hears it, though it may 
come in garbled form. The committee is already 
in possession of enough testimony to establish the 
fact that the market break on the peace note came 
about primarily from the fact that stocks looked 
topheavy to professional traders, who did not wait 
for word from Washington to begin selling for a 
decline. 

Ever since the peace break stocks have been 
trying to get their feet again. Peace, as a factor 
in market movements, has been pretty well dis- 
posed of by the recent developments, which point 
te a further pretty long period of war ahead. Had 
nothing but the prospect of the war’s end been 
back of the slump a recovery would be justified 
now on the indications that the struggle must go 
on for many months more. That prices for most 
issues have not recovered shows that other factors, 
though generally unsuspected at the time, were 
present to aid in the decline. 

For one thing there doss not come to mind a 
single instance in which performance has come up 
to expectations in the matter of war profits. Most 
of the estimates that were made of 1916 earnings 
have been made ridiculous by official figures. 
Companies that were to make 90 per cent. have 
reported 35 per cent., and a receivership has 
threatened one or two concerns that were to have 
proved gold mines. The public got the idea that 
foreign Governments were contracting to pay two 
and three times the production or manufacturing 
cost of supplies ordered here. 

The market was quieter last week, showing a 
decrease in activity from the previous week, itself 
a comparatively dull period. It was marked by a 
sensational drop in the price of Bethlehem Steel, 
which sold down to 396, but closed at 435 with a 
net decline of 35 points, and by substantial gains 
in the shipping company shares and in Industrial 
Alcohol. The news of successful raiding in the 
South Atlantic by a German cruiser, which rolled 
up a large total of vessels sunk or captured, did 
not establish any violation of accepted practices, 
and it had no great effect on the market, other 
than the stimulation of stocks of companies which 
it was assumed would profit through the destruc- 
tion of rival shipping. ~ 
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Market 


Stray Thoughts from the 
Neighborhood of the 
Stock Exchange 





HE broker was talking about a stock which sold 

every few days, and always at a lower price. 
“TI could make a market for it and distribute sev- 
eral thousand shares at a much higher price,” he 
asserted. “I guess it is worth a higher price, too. 
I would first get a line on all of the big holdings and 
buy options or calls, not to use but to have in hand 
the owners from selling their 
Then I should pick up whatever stock 
these low prices for a few days 
On the first strong market that followed I should 
buying orders enough to get a sharp rise 
On the next day I would repeat, 


The 


stock 


to prevent 
on the rise. 
was offered at 


put in 
of say four points. 
getting another three or four points added. 
Street would be listening by that time for an ex 
planation and I should publish a hint of good new 

coming. That would scare in whatever short ir 

terest there is and the third day’s rise ought to 
be easily obtained. By that time the considerable 
element in the market that always buys*on a rise 
would be aiding me and I would liquidate all the 
stock I had taken et the outset.” 


T remained for a German raider to supply the 
best argument for the purchase of shipbuilding 


and neutral shipping shares. 


N one of the hottest, smokiest customers’ rooms 

known to the trader there sits in a certain chair 
each day a small, energetic looking man with a 
heavy overcoat buttoned tightly up to his chin. 
He talks, almost without pause, from 10 o’clock 
to 3, making sage comments on the market. A 
little group forms about him to listen, for he talks 
as one who knows. Day after day, year after year, 
the little man occupies that chair, and his stock 
of wisdom seems nowise diminished. Neither is 
his capital, except for his requirements for sus- 
tenance, for no one ever remembers him making 
a trade. 


A tip often leads to an upset. 


F surplus earnings automatically went into a 

fund, to be drawn out pro rata by stockholders 
whenever desired, the market would be justified in 
making quotations on the asset value plus the 
surplus. But a surplus is seldom held in cash. 
It may be partiy in real estate which the com- 
pany expects some day to use, partly in new 
plants, partly in advances to subsidiaries, and 
finally, partly in a bank balance. A corporation 
may have a very substantial surplus and yet have 
to borrow from banks for its payroll. 


ETHELEHEM STEEL COMPANY sold last Fri 

day at $396 a :‘ are. Its earnings in 1916 are 
said to have amounted to $400 a share. In 1915 
it earned $118 a share. That is $518 in two years. 
In 1917 it should earn, say, $350 a share. Out of 
these earnings it is paying only $30 a share to its 
owners, and the company is soon to enter the 
market for upward of $60,000,000 of new capital. 
The Bethlehem surplus must be very largely e! 
where than in the banks. 


HETHER it is used for transportation, manu 

facturing or merchandising a plant must re- 
ceive back each year a fair proportion of its earn 
ings in the form of new machinery, new parts o1 
reserves. Even the earth demands back a divi- 
dend in the form of nitrates or potash if it is 
to continue to prove fertile. The property that 
squeezed to pay dividends is on its way to the 
bondholders. 


F a man bought a piece of real estate for $16,000 

and discovered a few hours later that he could 
not sell it for more than $14,000 it would mean 
nothing to him. It is not often that real property 
can be turned over at a profit right away. But 
if the same man buys Industrial Alcohol at 119, 
or Steel at 113, and sees it sell off 2 points the 
same day he becomes anxious to get out even. 
Often he does not wait for the price to get back 
to his figure, but sells at the first sign of a 
rally. 


(Stock and Bond Averages and Transactions Will 
Be Found on Page 167.) 
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Money 


Market in Position to Care Readily 
for Large Financing, Includ- 
ing Foreign Credits 


4 


present comfortable position for som 








especially in view of the ontmuous ip ol 
surplus reserves by the New Yor bank 
Saturday’s bank statemer ported an merease of 
ever $21,000,000, bringing the total excess up to 
$202,472,000. During tl wee demand loar 
were made at from 1% to per cent., and time 
money was quoted at from ‘} to 5’ per cent. Mer- 
cantile paper was in good demand, banks buying 
freely at 3% to 3% per cent 


The principal financial events of the last week 
having a direct bearing upon money esnaditior 


were: (1) the reduction of the discount 
Bank of England from 6 to 5% per cent.; (2) an 
arrangements for 


rate by the 


nouncement of the completion of 
the flotation of a new $250,000,000 British Govern 
nt. secured loan; (3) new financing 
hape of an offering of $60,000,000 5 per cent. 


of the United State 


ment 5'% 
in the 
refunding bond 
pany, and the purchase by a 


per cr 


Rubber Com 


f 


group ot bank 








$15,000,000 ten-year 6 per cent. convertible note 
of the Centra! Argentine Railway; (4) tne appeat 
2nee in the market of $50,000,000 acceptance 
made by a syndicate of American bankers on be 
half of seventy-odd French industrial concerns, and 
(5) the announcement that William P. Bonbright 4 
Co., Inc., were planning to arrange another 
ceptance credit of $15,000,000 for a group of 
French banks acting for eider & Co., the 
French munition manufacturing conce 

On the Stock Exchange t ime of | ine 
transacted in shares an¢ Y : matler thi 
during the previous we and iderab! ess 
than during the very active « e latter part 
ot Decembe) 

The lowering of the Bar ‘ Engian e wa 
due primarily to the in oved money condition 
in the United States and to the desire of the Brit 
ish authorities to stimulate the abserption of the 
new war loan. The 6 per cent. rate had been 


which hate 


force ince July 13, 1916, prior to 
was 5 per cent., fixed on Aug. 8, 1914, following 
several reductions from the 10 per cent. rat 
posed on Aug. }, 1914, at the outbreak of the war 
With decidedly ea money here, there a preat 
temptation for local banks to place their surplu 
funds at the disposal of the correspondents 
abroad. In view of the fact that it is customar 
for London banks to adjust the rate of terest pal 
on deposits by subtracting 2 per it. from the 
@Bank of England rate, New York institutions whi 
maintain large balances in London have »een won 
dering whether the current inter rate will be low- 
ered. They are now receiving 4 and 4%2 per cent 
which is “% per cent. lk than they got a few 
months ago. Our cable reports that steps are being 
taken in Lond to a ire a atisf ti rate } 
fcreign funds in order to retain them in tha 
market. It is reported that the total of American 
Geposits in London is in e: $100,000,000 
Witk unusually large surplus reserves in New 
York and elsewhere, the flotation of the new $250 
000,000 British Government loan is not likely to 


affect money rates materially. To be sure, a number 
of the bank portion of their surplus 
funds in thes« 
yield them 6 per cent. on the investment, but in view 
of the fact that purchases will not be restricted to 
banking institutions, as the proposed and 
doned issue of British and French Treasury 
fin all probability would have been, the absorption 
of the notes offered may not make heavy inroads 
upon the large surplus reserves of 
On the other hand, if to the $250,000,000 loan 
there are added the $60,000,000 U. S. 
the $50,000,000 French industrial credit, the $15.- 
600,000 Argentine 
pective $15,000,000 issue of French acceptances, we 
get a total of $390,000,000. Without taking into 
consideration new financing of smaller magnitude, 
it is manifest that the den upon the 
money market are Ly no means small, and that if 
transactions of the same dimensior eon- 
tinue it will not be long before a strain is. felt 
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which will be reflected in an advance in money 
rates. It should be noted, however, that Govern- 
ment loans are put out only when the market is 
ready to receive them, and that it not to be ex- 
pected that any other $250,000,J00 Idans will be 
offered in the very near future, although no doubt 


the belligerent eountries will continue their berrow- 
ne here 


New Bond Issues 


aceumulated them in twos and 
of 1957, 1958, and 1959 elesed 102% 

but odd lots offered. The 4%4s of 
bid, and the 4348 of 
denial by the Controller 
to be a settled fact within 
strengthen all the State 


had taborrously 





September, 1960, rose to 105% 
The 


ale wa 


1965 made 1107. 
that a new Sta 


be 
the next few d: 





s he ped to 





issue 
The p 

e $1,000,000 Cook County, IL, 4s on a 3.86 

per cent. basis, the $222,000 Knoxville, Tenn., 4345 on 
a 4.28 per cent basis, the Minneapolis 48 on a 3.95 
All bids on the $486,000 Shreveports 


Cook Counties sold a year ago on a 


wipal municipal sales of genera! interest 


were th 


per cent. ba 


The price at the present sale 
far market has traveled in a 
The $25,000 Cambridge, Ohio, Water 
basis, the $75,000 
and the $600,- 


28 per eent. dba 


the 


i? brought a 4.24 per cent. 


Zanesville 4 a 3.99 per cent. basis, 


00U Serial Clevelands a 3.84 per cent. basi 





























fhe Canadian municipal market freshened up 
considerably last week. Saskatchewan 5s of 1918 
ere 9914 bid, and all Provincial issues due in 1919 
earlier were exceedingly scarce. ~In Canada few 
ew loans were otfered. The details of the “ war 
vings certificates ” plan were announced, and they 
roved to follow very closely the plan now in use 
England. Certificates will be placed on sale 
ith the Canadian branch banks and Post Offices 
») denominations of $ $50 and $100, the retail 
price being $21.50, $43, and $86, netting just under 
per cent. They will mature in three years, al- 
though they may be cashed at cost during the first 
year, and at a slight advance during the second 
ar 
European Bank Statements 
Bank of England 
Jan. 17. 
Change from 
1916. Previous Week 1915 
8.851.000 £185,004) 133,900,060. 
24,000 1,795,000 59,474,227 
e r Pid) 7,451,000 190,782,235 
! On 1U,610, 000) 2.858 Gel 
‘ 7,381,000 100,724,79 
! ‘ $000 + 708,398 
Proy 18.99 22.28 
2 2S8 + 73 TGS & 
Bank of France 
Change from 
1916 Previous Weels 1915. 
anes Francs. Francs 
247 11,229,450 5,006,222. 727 
lver 2,406,000 1,931,000 353,340, : 
‘ 170.190.000 74,101 600 »750,036, 165 
p 264,535,000 -» 46,364,600 2,048,787,702 
87,049,000 1,700,000 400,627 152 
Ry 84,769,000 + 471.000 25,799. 514 
87 272 O00 20,760,000 }. 128.411. 001 
Bank of Germany 
Marika 
2,134,000 
| ° - 1,359,000 
, 
Bi j . 
dvai 
Investme 4 soee ‘ } 2,078,000 
ther securiti ‘ es sersee ~$108,634,000 
Note n cul ’ . 256,087,060 
Deposits + 148,427,000 
er liabilitie 89,384,000 
rhe old he ings now stand at 2 522.5110.000 marka, 
pared w 2, 454 0,000 mari a year nd 2,129..- 
710,000 marks in 1015 Loans and dis« nts oggregated 
7.726. WA, OOO ark arninst 6,381,.7S0,000 roark in 1916 
Circulation, 7,820,.554,000 marks, « mparei with €,38).- 
780,000 A year ago. 
Bank Acceptances 
OT SLIVERY 
6 e 30 1 3 GO Day 80 Days. 
acce} ¢ Bid. Asked. Bid. Asked. Bid. Asked. 
VI oY ‘ 234 2% by my wy 
Non mbe: ba 2, 2% 2%, wy iy my 
N el l¢ eepusd ~% 3 2% 3 Lig 
DELIVERY WITHIN THIRTY \AYS 
Eligible acceptances— Bi 
Nember bank#...... secccccccceccces 3% 
Non-member banks Seseos éasesee ° 3% v 


Nen-eligible acoeptances.......cas rcoe SH 3% 


are considered. 


Foreign Exchange 





Austrian and Italian Exchanges 
Weak— Other Rates —Hiatus 
in Gold Movement 


_— fall of Austrian and Italian exchange t 
new low records last week drew attentior 


afresh te the financial! position of these 


» world markets. Lire were under pressur 


stantly, with the lowest quotation recorded in the 
relatively light business of Saturday, a dollar then 
being the purchase price fer 7.03 lire, against 5.18 


nermally. Kronen, at 10.86 cents each, showed a 


depreciation of more than a half cent from 
week’s highest level and ef more than 46 pe 


Reichsmarks alsuv sagged to a 


r cent 


irom nermal, 

low record for the year, although at 67.25 cents for 
3 > & 

4 marks they were substant the mini- 


ially above 





rum oOo 
was attributed to 
banks to in 


this 


In banking cireles the decline 


urgent efforts by Governments and 


erease their supplies of dollar exchange in 


market. The demand for lire and kronen has been 
small for many months, and hurried offerings could 
not be absorbed except at*the sacrifice of rates. 


The volume of Htalian exchange offered was natu- 
rally larger than the supply of Austrian bills and 
Italy has greater need of dollars here 


than her opponent in the war for the purchase af 
‘pplies in 
The week 


the British Treasury. While 


eables, as 


the American markets. 


passed without gold imports for a 





vount of 


ments of size are expected, it wa ipposed that 
they might not be pressed se long as money rates 
at this centre comtinued in the current easy state. 


The heavy importations of December, 
500,000 received in the fore part of 
material effect on the money mark 


vith the $49, 


had 








the plans of the British financial lea 


the flotation of the new $250,000,C00 loan. 


Appro 
shipped to Spain and $500,000 was withdra\ 


the Sub-Treasury, supposedly for transfer to Sout 


imately $1,000,000 in gold coin wa 





The presence of German commerce 
in the South Atlantic had no inf} 


Continent as far 


have 


America, 


stroyers 1enee on 


gold shipments to the Southern 


nents 


been 





a: eould be learned, as such shipr 
made for some time in American or other neutral 


because of 





bottoms. The dearth of insurance, not 
the danger of capture but because British 


writers have withdrawn from the market as far as 


fold risks are concerned, still acted as a detert 





on South American consignment 
rhe range for the principal exch: during 


he week was as follow 
Par Miz ¥ ‘ € e 
45065 4.7585 4 S144 4.7581", 
RIC 1820 Sth, S4 S75 
iat 28 8.57 Ye ” 4 
roneé 20.26 11.32 10.80 10.80 4 
) 40.19 40.75 40.75 4 
185 " 7 OO a 
1.45 29.30 y. — 
5.18% 01 
1 9.20 21.2 = 2 
ili $2.46 23.75 yu r oH 
Aire 42.44 44.65 $4.1 to) ® 
9.205 oe) ‘ ») » § 
2.69 D0 29 , 
YEARLY RANGE—CHECK RATES 
‘ iN}7.- ns it -~ 
High Low. High Low High Low 
4.7585 4.77 t.79 $ 4.8514 4.50 
ancs S84 0.815% 9.8554 6.08! 5.17 4 
ark: 73.00 67.25 78.87% 65.93% 87.3734 75.8714 
Gullde 40.51%4 40.81% 42.1854 49.00% 43 Ty S% 
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TAKING STEPS TO INSURE stocks fiuctuated within narrow limits, with busi TO RESUMi iYLIGHT SAVING 
LOAN’S SUCCESS ness moderate, but the trend of other high-grad¢ FRANCE 








ior the 


issues was adverse owing to realizations 


: ne xe : purpose of investing in the war loan and adjust Earli Thi 
England Offers inducements to Early — .oits necessitated by the existence of a Gove ¥ ted to Earlier $ 
Subscribers —To Pay Well for nent security yielding 5% per cent. To Restrict 
Neutral Funds sritish railway ordinary shares 

ipe lividend announcements, 1 


Travel 


were 


he Annal in, but Americans and 


LONDON, Jan 


eh “ 1 varvuthin } 
HE war loan dominates everything, althe 


*s were idle and interestein 


e issues is still slender. 
" ' > + 1 1. aT OCeY ’ 
other developments during the week have been s of the new American ! 
of great interest. Th an was enthusiasticalls ty but the arrangement gave 5 
. rs . ae pees mahahix cantmhnte. 
supported and nev noney subseriptions, actua here and probably contribu 
and promised, are la sur bank rate en Thursday from 6 to sie _ gre ' 
P b af ‘ was iolowed 
To obviate the risk of the principal applications The general monetary position, how oa ich extended to 
. } } } . s "Vy ow he reasnry } : 3 
being held back until near the close of the sub- as net altered and now that Treasury bi eunced recove 
. . . . : . Mat 3s an ri) hy) ? ~ sale t 
scription lists the Government has decided to make available a special plan will probabl) he wees 
: . 1 . P . § per cent 
G@ special interest allowance of 4 per cent. from : ar ‘ 
. —s . } a at that ligure 
Jan. 20 to Feb. .16 on all subscriptiens received on neutral funds in order to retain them o1 ; : 
‘ , . if th market were 
le a yrevent an adverse effect on exchange ' +4 
ide and so prevent an adverse e€ t vuhiees uk ind 


devised for paying a remunerative rate of interes 


before the end of this month; also a concession 
will be made in regard to the use of the loan fo: The discount market was a shade firmer excep! , rose on the decisis 
the payment of death duties. The prospectus for Treasury bills falling due this quarter 
said that the loan must be held for six months in were taken freely down to 4% per cent 
erder to get the privilege of using the lean fo Transvaal gold _ production in Vecembe 
this purpose, but this has been modified in fave ted to £5,290,000, bringing the tctal 
i up to £39,485,000, against the previois record 


ini } } ’ : . 4 TT Of né » oF 91° Thi ntpnut 3 
original applicant ntil the end of the period oi 2000 made in 1912. This large cutpu 
especially satisfactory in view of the great dema 


of the subscriber and will not operate against 


named. as 
m allie old resources, 
Conversions fro the 43 “¢ cent. war loan = ‘ 
: 7 P nempioyment among members 
and exchequer bonds promise to be extremely large trade unions at the end of Decermbe 
and the former we well supported at about par. mth before, at three per the 


With the exception of these issues Gevernmen’ 








A WONDERFUL YEAR! 


To the Policy-holding Owners of The Prudential 
Insurance Company of America: 
During 1916 your Company issued QVER FIVE yf 
NINETY-ONE AND ONE-HALF MILLION DO 


life insurance at the lowest expense-rate in your Company’s rev 
largest year’s business ever paid for by The Prudential. The 


force was $283,000,000. 

Although your Company is but forty-one years old, you are : e holders 
of 15,000,000 policies, representing a total insurance in forc: OVER 
THREE BILLION DOLLARS. 

Since your Company was organized it has paid to its policyholders the 
great sum of $428,006,06 Q, including more than $28, 750,000 not called for 
in any way by the policy contracts. The 1916 payments to policyholders were 


over $47,278,000. 

This wonderful growth and these remarkable figures reflect anew the confidence 
the insuring public has in The Prudential, and are a reindorsement of its aims, its 
achievements and its service, 


Be J Ges riudential 


Busurance Company of America 


lacorporated under the laws of (he 


Heme Office, Newark, N. J Branch Of ces 




















146 


THE ANNALIST 








New York, Monday, January 22, 1917 





Our Chemical Industries 





Progress Made Toward 
Producers—Much of 


Independence of Foreign 
Value Which Went to 


Waste Now Being Profiltably Used 


Written for The Annaiist 


By THOMAS H. NORTON, Se. D. 
Bureau of Foreign and Domestic Com- 
merce, Washington 

,PRECEDENTED conditions, re- 

sultant from the conflict across 

the waters, have brought about 
swift expansion in a multitude of 
American industries. In no field has 
it been more pronounced than in that 
of chemical technolog; When the 
war broke out we were dependent 
upon Europe, and especially upon 
Germany, for an almost endle va- 


ts. With 


riety of chemical proau 

varying degrees of abruptness the 
American consumer found himself 
tctally shut off from ~< omary 
sources of supply for most of sé 
wares. 

American talent, enterprise, and 
capital suddenly faced new and uwun- 
dreamed-of possibilities Thousands 
of consumers demanded chemicals of 


the most varied nature, at the earliest 





possible date, with almost complete 
indifference to prices. There 
mushroom-like growth of new 
takings. One after another products 
of purely American make made their 


appearance, replacing the exotic wares 
which hitherto dominated our mar- 
kets. The possibilities to the chemist 
of the enormous natural resources of 
American field, forest, and mine had 


adequately realized. 





never before been 
INDUSTRIAL ACHIEVEMENT 

As we look back on the accomplish- 
ments of the last two years 
revealed a panorama of industrial 


there 


is 


achievement never before equaled. 
New investments in chemical plants 
probably exceed $2200 000 000 Mill- 
fons formerly sent abroad to purchase 
the products of European skill, ex- 
perience, and organization how re- 
main at home, paying the wages and 
salaries of an army of chemists, oper- 
atives, and salesmen. Their grip on 


the situation is tightening every day. 


Technically and commercially they 
have entered permanently into our 
economic life. 

Not only are they meeting with an 
increasing measure of satisfaction the 
full demands of the domestic n- 
sumer, but they are sallying forth into 


the markets of the world. The value 


of the exports of American che als 
for the ten months ended Oct. 31 was 
$134,370,958 in 1916, $61,656,446 in 
1915, and $22,892,032 in 1914 

These figures cover simply “ chemi- 
cals, drugs, dyes, and medicines.” 
They do not include the heavy exports 
of cement, fertilizers, inks, mineral 


oils, paints, pigments, varnish, per- 
fumery, soap, and a few other items 
closely allied to the chemical schedule 
of our statistics. No more do they in- 
clude the of 
which increased enormously. 
Much of the export of chemical 
due to war conditions and is essentially 


shipments explosives, 
is 


how- 


transient in character. Much 
ever, especially among wares desiined 
for Latin America, represents new ter- 
ritory, acquired for our foreign com- 
merce, which may be permanently re 
tained without great effort 

Of deep interest is the closer analy- 
sis of this phenomenal growth Indi- 
vidual features can be mentioned in a 
Summary manner only, t ome of 
them are quite striking 
COAL TAR PRODUCTS 

First and foremost comes .he rapid 


evolution of a genuine American coal- 
tar chemical 
war there was the shadow of 
industry It was confined 
the production synthetic 
Some 400 workmen transformed semi- 
manufactured coal-tar products orig- 
inating chiefly in Germany fin- 
ished dyestuffs. The total annua! out- 
put, about 3,300 short tons, formed 
somewhat more than ene-ninth of the 
nation’s normal consumptien of artifi- 
cial colors. Nine-tenths of the 
represented in these finished dyes had 
been performed on the banks of the 
Rhine or the Main or the Spree. To- 
day, in twoscore werks, over 27,000 


industry Prior to the 


Such an 
chiefly to 


of colors. 


into 


labor 


ons of synthetic colors are currently 
manutactured, and every pound is 
made from American coal tar, by 
American workmen Zefore the war 


the annual American output of aniline 


was 500 tons. Today it exceeds 23,000 


ton: Two years ago the benzine and 
other by products of our retort coke 
ovens were largely wasted or used sim- 








ply as fuel Today every pound is re- 
covered, and great batteries of by- 
product coke ovens are fast replaci 
the ineconomiic, wasteful bechive 
ovens 

The manufacture « explo es 
from benzine and tolus ha ‘ pe 
fected to a high degre and vast 

mou! i egularly supplied to the 
contending forces in irope rhe p 
du n of coai-tar me inals 
tographic chemical has been estab- 
ished on an almost equally impressive 
scale. Numerous factories produce 
sali i acid and ot? nthe 
drug W f the rapidly growing 
manufacture of ydroquinone, meto 
and similar developers is an inestima- 
ble boon to Amer an photog? . her 


ESTABLISHING INDEPENDENCE 
The has 


perative necessity of frecing itself from 


country awakened to the im- 


dependence upon foreign sources for 
its supply of combined nitrogen. The 
problem has been vigorously attacked 
A grant of $20,000,000 for Govern- 
nent-owned nitrate works will go far 
to settle decisive] the question as to 
the most economic method of securing 
the vast amounts of nitric acid re- 


quired in the arts and for military pur- 
and of ammonium sa 


needed as 


poses Its and ni- 


We shall 
saltpeter, 


trates tertilizers 


soon be independent of Chile 





ammonium sulphate from Europe, and 
Canadian cyanamid. 
The nation is gradua realizing the 


enormous value of the nitrogen im- 


prisoned in the mountains of waste 
about the pit-heads ef our coal-mines, 
in the immense veins of low-grade 
bituminous coa n the billions of tons 
of lignite in our Western States, in 
he n Ss of acres of bog-land. It 
is taking the ventory of the many 

tered water powers, which can 
t r orm the nvisible air about us 
nto orre ve I a a or nto 


pungent ammonia. 
Another 


is the 


magnificent national ass 


country’s wealth in potash, 


available in a variety of form They 
were all allowed to be dormar t, while 
fleets of vessels brot to our shores 
the potash of Stassfurt Spurred by 
the necessity of furnishing the needs 
of agriculture American chemists are 


swiftly building up a domesti potash 
industry, destined shortly to meet 
fully all demands, not only for plant 
‘ood, but for the multiple and diversi- 
fied uses in medicine and the arts 
Cement manufacturers are recovering 
potasli compounds, as a by-product, 
where feldspar is employed in their 
kilns, or where use is made of lime- 
Stone, rich in the alkaline metal 


WASTE MADE INTO PROFIT 


In a single factory near Washington 


the potash fume, lowed to 


the air, 
na very imple, Ine xpensive 


formerly a 
recovered 
manner, 


escape into iS now 


with a daily net profit of over $900. 
The figure is based upon the current 
abnormal quotations for potash salts. 
Thirty months ago this output would 
have meant a daily ecor of but 
$00 The alunite « Utal reg- 
ularly exploited on larg seale for 
its potassium ulphate Constantly 


increasing amounts of potash salts 


vered from the concentrated 


are re 

brines of Owen's Lake, Searles’ Lake, 
and other inland bodies of water, by 
the elementary processes of evapora- 
tion and crystallization Over 100 
tons of pure potash have gone to 
waste daily in a score of American 


distilleries using molasses as raw ma- 
terial. This is now recovered syste- 
matically im an admirable form for 
usé as a constituent of composite fer- 
tilizers. 

The most important development in 
this field is the effert to exploit on a 


vast scale the kelp ef cur Pacific lit- 
toral. Witheut use of plow or seeder 
or cultivater, this immense marine 
farm produces annually a crop the 
value of which, at ante-bellum prices, 
is fully $150,000,000, The value eof 
the potash content is $90,000,000, that 
of the combined nitrogen $60,000,000. 


To harvest this crop a submarine 
reaper is employed. Drying, grind- 
ing, and transportation to our Gulf 


Atlantic States are the 
The 


or Southern 
only additional factors required. 


product can most advantageously 
compete against the corresponding 
grades of German potash, with a 
favorable margin of several dollars 


per ton. Large works along the south- 


ern coast of California and about 
Puget Sound are actively engaged in 
creating the new industry, sending 


the raw, dried kelp to Eastern points, 
extracting the salts, in a 
concentrated form, for use in the arts. 

Thus the three great problems of our 
independence in the province 
nology are simultane- 
The day is close at 
1 no longer depend 
nitrogen, 
and 


or potash 


economic 


of chemical tec] 


ously being solved 


hand when we sha 
ipon Chile for our combined 
for our 
dyes and drugs. 


IN OTHER FIELDS 


nor upon Germany potash 


eynthetic 
In other fields of applied chemistry 
of industrial in- 
s been proclaimed 


ame declaration 
dependence ha 

In lessening the pinch of the existing 
potash famine, our chemists have 
found it possible, in many connections, 
to substitute with perfect ease the cor- 
compounds. Our 


responding sedium 


upply of the latter is inexhaustible. 
Cut off from foreign supplies of ba- 
rium salts, we have created a compre- 


hensive American barium industry, 
based upoh the unlimited domestic sup- 
ply of barytes. The same may be said 
of our American prussiate and cyanide 
ndustries, rapidly approaching the 
point of development rendering Euro- 
pean imports unnecessary. 

Our electrochemists have likewise 
quadrupled the output of bleaching 
powder. Henceforth we can export 
instead of importing this indispensable 
article. 

But p: 


the 


issing mention can be made of 
of the of our 
Bureau of Mines. They have reduced 
the cost of producing radium com- 
pounds from American carnolites to a 
ire far below that hitherte involved 
the extraction from Austrian min- 
the earlier cumbersome meth- 
addition, they have demon- 
an industrial seale the 
transforming the almost 
valueless of the petroleum 
refinery, at will, into benzine and tol- 
the raw material for the manu- 
facturer of artificial. colors—or into 
gasoline, ata cost of less than a third 


triumphs chemists 


fig 
in 
erais by 

In 
ted 


easibility 


od. 


stra 
, 


upon 
of 
residues 


iene 


of the current rate for our motor fuel. 
The chemists of our Forest Service 
have introduced and popularized the 


use of the delicate yellow dye, extract- 
ed from the Osage orange of the Mis- 


Sissippi Valley, replacing entirely the 
fustic of Latin America. 
Many additional minor features in 


the grand march forward of American 
technical chemistry might be cited. 
Enough, however, has been outlined to 
bring forth in bold relief the marvelous 
ability and adaptability of the Amer- 
ican chemist, in swiftly seizing upon 
opportunities and triumphantly creat- 
ing new phases of industry, utilizing 
our latent natural resources, and shat- 
the fetters of 


transatlantic brains, 


tering dependence 


skill, and 


our 
upon 
experience, 

It is a proud achievement, the most 
brilliant and striking in the economic 
history of the Republic for the vear 
which , 


recently closed. 


Postal Savings Grow 

HE increase in postal Savings de- 

posits for December, -1916, was 
$3,500,000, or almost four times that 
for December, 1915. During the 
period from July 1 to Dec, 31, 1916, 
the deposits in the United States in- 
creased $26,000,000, or about $4,000, - 
QUO more than the gain for the entire 
fiscal year ended June 30, 1916. From 
Jan. 1, 1916, to Jan. 1, 1917, the de- 
posits increased about $37,650,000, or 
vw per cent. . 

On Dec. 31, postal savings facilities 
Were available at 7,684 Post Offices 
in the United States, Alaska, Hawaii, 
and Porto Rico. It was also available 
at 718 branches and stations, making 
a total of 8,402 depositories in oper- 
ation on that date. At these depos- 
itories 662,000 persons had accounts 
with $112,000,000 standing to their 
credit. 








Short Date Borrowing 
Special Cerrespondence of The Annalist 

LONDON, Jan. 5. 
HE year 1916 was not marked 
by the issue ef any important 
leng-dated British loan. The 
money required by the Gevernment, 
over $25,000,000 a day, less about $6,- 
000,000 a day which was raised by 
taxation, was got by the daily sale of 


various short-dated Government se- 
curities. Yet the effect of the tssue, 
in the second half of 1915, of the 


thirty-year 4% per cent. British loan, 
to which about $2,950,000,000 of fresh 
money was subscribed, was still great 
in 191¢, as will be seen by the follow- 
ing comparisons of three items in the 





combined statements of the nineteen 
principal British banks in the last 
three years: 

June 30,’ 14. June 30,' 15. 

Millions of Millions of 

] Dollars. 

4,715 

86S 

080 





be 
ascribed wholly to Gevernment loans, 
and part even of the reduced item of 
discounts and advances would in the 
1916 figures represent the purchase of 
Government Treasury bills. 

When 1916 began Treasury | 
were selling at 5 per cent. By March 
24 it was found possible to reduce the 
rate for, short bills to 4% per 
But in the middle of June the rate 
Was again 5 per cent. Early in July 


the rate was raised to 544 


The increase in investments may 


ills 


cent 


per cent 


Labor Disputes 


HE classification of strikes and 
lockouts by industries for 1916 
shows the metal trades far tn the 

lead in the number of such disturb- 
ances, with mining second, the build- 
ing trades third, textiles fourth, and 
clothing 4ifth: 


December, 








Jan, to Noy. Incomplete.) 

- 2 0 oe 

s @¢ ¢ & & 2? 

- Fr S&S Fr & B 

° © @ eo . 

- = be cs 

: e io 
Metal . 573 19 592 «48 1 49 
Miners Se ee 347 - 347 16 16 
Building 438 «17 355 29 29 
Textile . 208 2 2113 «16 16 
Clothing 202 5 207 «= 26 26 
Raliread eos RG 1 115 ] 1 
Iron and sice! 4 (lt &+ 4 4 
Teamsters .... & ¢ &9 3 
Longshoremer ss. oh 72 4 € 
Bakers ‘ Ss 14 2 6 2 8 
Tobacco ....... 6o 3 63 4. 4 
Street railway. 36 3 5g 
Stoneworkers 46 2 48 2 2 
Papermakers 41 3 44 1 1 
Glagssworkers .. 39 1 40 é 
Seamen — 16 ° 36 1 ; 1 
Waiters & cooks 32 ° 32 3 > 
Clay workers >) ae . 41 2 2 
Rubber se . @ 2 él y4 2 
Chemica} 2s 28 
Butcners and ' 


meat packers, 27 





Print’'g & pub.. 26 4 ee oe 
Leather ee 18 1 1 ° 1 
Lumber ....... 16 3 
Musicians and 
theatres ..... 14 14 » 2 1 
Furniture . 14 14 1 1 
Telegraph and 
telephone 2 3 1% ae 
Miscellaneous... 229 229 «27 2° 29 
Total...... 2,644 86 2.930 201 5 2066 
Classification by causes shows 1,126 
strikes and lockouts for increase of 


wages, 389 for both increase of wages 
and reduction of hours, 182 for recog- 
nition of the union, 135 for decrease in 
hours, and 132 for discharge of em- 
ployes: 
January to November. 
Lock- 




















Strikes 
Fer increase of wages......1,044 
Because of reduction of 
TN, 0.43 no 00046.nne sede . 4 38 
For decrease of heurs.... 4 125 
Increase in hours..... as 96 
Por increase of wages and 
decrease of hours........ 367 2 69 
General conditions..... : 60 2 62 
Conditions and wages...... 67 1 68 
Conditions and hours..... 4 4 
Conditions, wages, and 
hours sticsaeeedtseceey 20 20 
Recognition of the union. 342 24 166 
Recognition and wages.... 8&5 1 86 
Recognition and hours 18 1 i9 
Recognition, wages, and 
hours . Dace ceenaae 45 3 re.) 
Recognition, conditions, and 
WED vccctsvecnssace 4 4 
Because of discharge of 
employes ........ 9 > 124 
Because of presence of non 
union men ewe 106 4 110 
in regard te agreement 89 1 90 
Sympathy ese . 27 ° 27 
Want foreman discharged 14 14 
Jurisdictional! ee ° 16 16 
Wages unpaid. . ll 11 
Miscellaneous causes 355 17 372 
Total .. melenms 2,844 &6 2,930 
r, 1916 
s c Total 
For increase of wages... u5S 05 
Because of reduction of 
WOE Scans a 1 i 
For decrease of hours 10 10 
For increase of wages and 
decrease of hours..... : 20 20 
General conditions......... 9 9 
Conditions and wages. ‘ 4 4 
Recognition of the union 14 2 16 
Recognition and wages. 6 6 
Recognition and hours + 4 
Recogniticn, wages, 
MONOD cébacccccedecs ‘ . 1 ee 1 
Because of discharge of 
ee OP Fe a. § ee f 
In regard to agreement.... 2 oe 2 
GOREN .. 0.060 6késesscade 2 “- 2 
Jurisdictional 1 ee i 
Net reported ....cseessceee BA 3 37 
omnes — ao, 
TOtal ceccccescsecscsees 201 é ee 
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° sumed 10 per cent. of the crop by Nor 6 erain traffic of 

Gra I i Crop Shortage 1. It was the large hay crop whic! > stern trunk lines 

lrelped to maintain the balance of rriers. At almost 

? : - (he feed crops this year The oat ig run of new- 

High Prices Largely Compensated Farmers Last Year crop aiso was very fair. More silo cago could have 


are in use now than ever 000,000 bushels 


fer Small Production Which Compelled Salar Meee daetitin eonaervs a. ka ae 
Consumers to Pay Dear for Food ak oF Sent See ee Oueanton of 


the 


the 


burden of deficits 


poe Lack of enough Insurance 
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fal Corresponden of The Anna per cent. below the average and > another factor in grain prices 
CHICAGO, Jan. 18 per cent. below that of last year. The tors at many points have bees 
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AST year broug the biggest and institute's report included for the firs grain, partially on account ot 
strongest grain market ever seen. time European Russia, which it esti- lation and partially on acc SEC 
, & ‘@ > ‘ » 
hts. in re- mated to show 20 per cent. less than and ship shortages, and tiie wheat 
and the report was issued caused a shortage of insuran P ily in Minne. 
, 4 “4 Qn , Vw i 
mand, with speculation playing a min- before the heavy los: ! ntina mn Chdenne, wheee there eet wine ttl 
- 11 ucagoe,  s) et hi 
or réle, in so far as i effect on was known ple storage. An elevato thi 1 ,OGU vas poor. VTrdie 
t , reAT res ¢ ¢ » . " 
pas. SOet- As the new crep year advanced the (y yushels’ capacity cat 
There rain trade became more bullish be- tor $1,000,000 or oa iitth : n Canada, 


onls 
cause more impressed with the short- That es also raised 


Prices rose to dizz heig 
sponse to the law of supply and de- last year, 


prices was concerne seed wheat 
wnes were made in the pits but 
amount cf wheat 
U parts 999,000. Directors of 2 year, and they 
edent to guide them and could hard of the warid, with no indication of jy oorg of Trade, as ret 41m blem of thei¢ 
reason from analos diminution in demand. Ordinariiv re, submitted to 

high prices induce economy, but t] amendment to. the 


bi een ‘finite sign > Ss rT P 
bas been no definite ) who deliver grain 


Consumers, of cou! i ay Fi ; : 
ere. in t permitting ¢ livery ca ganizations in the 


were no corners. 1 rs just jumped 
in'and out. They were without prec ues of most crops in nearly a 
place in the 
wheat for 
CONSUMERS’ YLIGiit ; 
btalned except 
made repre- 
to arrange 


or some 


the price of extr: . = 23 agitation for leg 
mand caused by the Ihuropean war ae Me the fr nls fe 
nazine SRE. AF ahet neutral my by the 3 ag Under the rules hereic 
amazing prosperity i! / Bey ‘ bergoes upen exports . 


i Srates 
i States, 


much insurance as car 


rtri 2 bo} deliveries had te cart 
countries, especial! foodstuffs. asahoc. rmers eX- 


accompa@pied by mprecedented ‘he Americ: oka : = 

series of hort cror Wi benefited? vated by the abno export ond - seunpiarenigcas 

Particularly the farmer ho had iuctrial deman ‘a a enitnten's dented activity in 
ralr “i : rice largely . isions markets, Boart 

erain to sell ‘ I 4) cagerly soug! t for its alcohol ir \ i t I a af 

compensated eee ee e times. Even in peace the manufactur- bershipe have advar 

sharply. Transfers have 


at $7,200 cach. l'or 
ranged from &2,000 to 


@ whole for the partial —— ing need of corn expands continualls 
their 1916 crops, and that id a and no other country produces at 
basic cause of tl } sressis - vast quantits € the yellow cereal 
perity of the entire c« tr} Lat Just. before the 1e early ninetis 
October cash wheat eached the arrentine cori as low as S550 
mark and corn sold for § the distilleries ix , Ii, but the generation ago the p 


bushel in ul Inneapoel rice adjustme j ot justify the 


ing a period of speculative 
flour was quoted aro ee ransaction. However, there were ‘? $4,500, the high + 
Chicago. subsequent importations +3 time. 

Wheat is the ¢ cereai and corn corn to Gulf ports One remarkable feat 
the feeding cerca! } tte n shortage In the U 
to market mosily on the hoot USES OF CORN year was the relativels 


7 e 


sistently, grain sp t tres Besides tering into ail American the railroads of 


grain ton! 108 
upon wheat The International i households In iis milied condition, corn high authorities as President Earilng ich year, 
stitute of Agriculture on N 18 esti- {s the basis for giucose, and it is the of the St. Paul and V Presiden va _ 
mated that at i ~,500,000,000 basic feed for farm animals to such Johnston of the Northw ! round lots 


bushels of wheat be consumed in extent that a 3,000,000,000-bushe! informed Tur ANNALI $3, and 


4 7 i s 4 t 10 Gold 
the year ending Jt v1, 1917, and crop would be far from adequate in fiscal year’s traffic in farm pr t 13: 
that at the end of t! period the a war-boom period of bread and meat will equal last year’s in spit f would make 
world’s surplus suppli f wheat will scarcity if Europeans learned to like Spring wheat crop failur Ti ‘ 1 gold bas 
have decreased to 46,000,000 bushels. it as food. The Southwest raised a accounted for partially by 
Cnly the abundance of the 1915 har- very smal! crop this year and had te volume of long haul, Pa 
vest, leaving a balance of 550,000,000 import corn from neighboring States. grain moving overland to ti 
bushels, made avatlab sufficient It is estimated that Kansas will have on account of the scarcity 
wheat for this crop year, it ndeed, to import 100,000,000 bushels, mostly Ocean vessels, and the lars 
there be sufficient without rigid econo- from Nebraska and Iowa. Oklahoma movement between the variou ) ; 63 cents and oats 
my, which the institute urged, as “all had only half a crop. To make mat- rain-producing States. Export 1861, corn soid at 
that year oats 
= » whea old as 
gituation.’ were dry in many sections. Increased searcity of ship than of ca pe ‘ tinge 
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AMERICAN CONSUMPTION feeding of new corn as the result of ‘The Atlantic Ocean situation is ¢ ; orn in that 
The United States epartment of that factor was estimated to have con- iar, but ttle has been heard « id oats 14% 


nations are confrontes th a grave ters worse for feeders, the pastures ness hhas been hampered 
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Agriculture estimated consumption of 
wheat by Americans last season at 


6.55 bushels per capiti hereas pro- 


duction this year % scarcely 6 i 1 
wats gervewnt se ccoee ce | WHE CONTINENTAL (FIRE) INSURANCE COMPANY 
1916, however, must be 1 the 
carry-over of 160,04 t eis, OF NEW YORK 
Eurepean countries got from the 
Caled States during the lst cro sea CASH CAPITAL TEN MILLION DOLLAI 
—the wheat crop year in this country 
begins July 1-——approximately 245,- 
606,000 bushels and from Canada in HOME OFFICE ¥ ES TER } (NT 
ates | rele or agaiion. 80 MAIDEN LANE, NEW YORK 332 SO. LA SALLE STREET, CHICAGO 
000 bushels, and tl mount they can 
procure from both couatries from th SIXTY-FOURTH ANNUAL STATEMENT 
crops of the past season icluding 
what was left over from the previou ASSETS LIABIi 
se1S0ONn cannot € eea by ini 1 he . 7 j , ~ ~ » 
pea Moues , pe cleaale Bonds and Stecks *$28,945,764.00 | Unearned premiums $10,135,305.46 
It is impossibie t how much of Real Estate 1,000,000.00 | Losses in process of adj 594,007.54 
ie Silenene BS ferea! prices Wan ye Loans on Bond and Mortgage 2,700.00 | All other claims 381,725.23 
pce termes, how muen fo Spee Premiums in course of collection 1,495,671.33 | Reserve for contingencies 100,000.60 


Interest, Dividends and Rents accrued 288,667.16 


demands of war-—-S tary Redfield 


| 
| 
} 
| 
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Claims that the 20,060,000 fighting | Reserve for dividend 
men in Europe ¢ | wear out one- Cash on deposit and in office 2,381,569.37 | 4th, 1917 €00,000.00 
eit mare than norm nd hot | Policyholders Surplu $22,303,333.63 


much to inflation f copper, and : 
other basic commodi noved up pro- Capital $10,001 
portionately. There was a runawas Net Surplus 
coal marke ork and la prices j 
reached their highest 1 i ace ISTO 


Farmers sold their produ freely but ry a ar 
gest ea ie ae Total Assets $34,114,371.86 | $34,114, 371.86 
their position and generally expected *Includes excess deposit of $20,497.39 in Canada. 
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, An wmdez number is a means of showing fluctuations in the average price of a group of commoditics. The Annalist Index Number shows the 


fluctuations wm the average wholesale 


Barometrics 


THE ANNALIST 
(Base—Averages 1890-99 
—— Weekly Averages —_——- 


Jan. 20, 1917. .213. 110 
Jan. 22, 1916. .157.15 


_ hn 
_—- 


Cent. 
Ave 


100 Per 
Years’ 
175.720 
.148.055 


1916.... 
1915.. 


FINANCE 


INDEX NUMBER 


) 
rages. 
1896.. 
1890.... 


80.09 
109.25 


Same Week Year Same Period 
Last Week. La t Year. to Date. Last Year 

Sales of stocks, sheres.. 1,385,677 3,062,043 12,0 34, 104 11,607,244 
Sales of bonds, par value. $31,012,500 $24,010,000 $89,253,300 $86,349,500 
. -- « % (High 88.77 High 90.80 High "90 46 High 91.83 

Avy. price of 50 stocks.... iLow 86.49 Low 87.97 Low 85.99 Low 86.78 
“® : High 89.48 High 87.19 High 89.48 High 87.19 

Avy. price of 40 bonds. ... i ows 89.36 Low 86.96 Low 88.63 Low 86.68 


Average net yield of ten 
high-grade bonds 

New security issues 

Refunding 


4. 
~*~ A 
2U,4e 


35,41 


65° ] 


38,000 
»,000 





4.140° 
$29,460,000 
4,810,000 

POTENTIALS OF 
The Metal Barometer 

—End of December.— 
1916. 1915. 

11,547,286 7,806,220 

101,975 105,400 


$1: 





-Er 
1s 
U. S. Steel orders, tons...... 11,05 
Daily pig iron capacity, toas. 

Pig iron production, tons... .%3,171,087 "3,203,322 

*Month of December. +Twelve months. 
Building Permits (Bradstreet’s) 
3 Cities.— —November, 152 Cities. —-Oct 
1915. 1916. 1915. 191 
$68,354,300 $70,678,968 $68,381,041 $86,37 
Alien Migration 

November.——- ——October.- 
1916. 1915. 1916. 1915. 
34,437 24,545 37,056 25,450 
7,164 14,483 7,153 13,887 
+-27,273 10,062 -+- 29,903 + 11,563 
MEASURES OF BUSINESS 
Bank Clearings 

Entire country estimated by The Annalist 
returns from cities representing 93.6 per 

changes from preceding year. 


—-December, 15 
1916. 
$71,772,054 








Inbound 
Outbound 


Balance. . 


+ 


latest we 


the total. 


for 
. of 


cen 








Jan. 1 to Nov. 





61% 






39,000 $91,943,490 
6,000 30,000,000 


P -RODUCTIV ITY 


ember.— 
1915. 
7,189,4§ 


103,0¢ 


29,662,5 a) 


nd of 
oy 
28,¢ 


avOV 
g 
2 
Ox 


7 
3 
56 


ober, 157 Cities 
6. 1915. 


6,199 $69,838,197 


30.— 
1915. 

239,777 
149 667 


4+-90,110 


1916. 
324,865 


62,720 


262,145 


ACTIVITY 


ek from comp! lete 


Percentage how 


The Last Week. P.C. The Week Before. P.C. Year to Date P.C. 
i $5,872,000,000 4-29.83 $5,952,095,276 4-29.8 $17,630,000,000 4-17.6 
ar 4,541,072,660 +-45.9  4,579,665,805 +44.3 14,987,724,950 +54.1 
Gross Railroad Earnings 
First Wee Fourth Wee Third Week Month of July 1 
in Jar n De (10 d.) November to Ne ( 
29 Road 22 Roads 173 Road 173 R 
1916... $8,697,260 $11,102,408 §& $318,901,593 $1,599,332,0 
a 7,825,494 10,613,713 7,55: 7 012 4 296,143,260 1,408,872.787 
Gain or loss. -+ $871,856 $458,690 $70,020 $22 758,333 +$190,459,289 
+1).1 + 4.6° —9 2° + 7.6% 13.5 
The Car Supply 
Net sur- Jan. 1, Dec. 1 _ Nearest Rep o Jar 
plus of all 1917 1916 16 1915. 1914, 191% 912. 1 oO 1 
freight cars. *59,802 *105 47,081 279,411 188,850 28,439 135,958 10 
*Net shortage. 
UUR FOREIGN TRADE 
—-—November.—- ~- Eleven Month 
1916. 1916. 1915. 
BEOTOS cc ccces «++ -$516,976,8 $32 $4,960,302,630 $3,195,364,485 
Imports 176,988,3 15 75 =—s- 2,1 86,821, 1,606,764,190 
Excess of exports...$ 339,988,054 $172,173,678 $2,783,480,927 $1,588,600,295 
Exports and Imports at New York 
———-Exports.- _— ——————Imports.—— -—— 


1917. 1916. 1917. 
Week ended Jan. 13. $75,110,207 $58,443,008 
From Jan. 1....... 117,569,312 115,814.453 





Gold Movement at the Port of New York 













312 $3,6 16 ,057 


Excess of imports. *$1,446,592 
*Excess of exports. 









*$6,28 


1916 
$29,942,61 
54,500.61 





Last Previous Same Week. Year to Date-—— 
\ Weel Week. Last Year. 1917. 
Imports ...... — $167,416 $249,149 $4,616,057 $1,133,518 $11, 
Exports ee 1,613,808 2,544,461 1,000,000 TA15, 8 
,teoe 05 


yo4u 


price of tw enty- ye food commodities selecied and arranged to represent 


| 











a theoretical family’s food budget. 


STATE OF CREDIT 
York Banking Position 


T H E 
New 




































All Clea s H e Ii tutions, Average Figures) 
—Cash Reserve.— 
7 L -] . 
Week Ended ’ Deposits. Amount. P. C, 
Jan. 20, 1917...... Oy 418,000 $3,695,045,000 $546,387,000 14.78 
Jan. 13, 1917...... ‘ 628.000 3.5 5,009,000 14580000 14.35 
a : 3.244.032.000 3.515, 0 160,269,000 13.09 
2: % 3,271,828.000 518.371.000 F 168,000 14.8 
aast year’s hirh....... 8,458,359,000 3,601,250,900 753,000 14.85 
in week ended........ N 18 Nov. 18 Jan. 2 Jan. 29 
Last year’s low.......... } 178.302.000 3,298,133,000 387,562,000 11.15 
In week ended......... July 22 July 22 Dec. 2 Dec. 2 
Foreign and Domestic Exchange Rates 
Exchange on New York at Chicago last week was at 10@5c discount, ele 
ing at the latter; at Boston it stood at par all week; at St. Loui: iged from 
lOc discount@par, and at San Francisco 10c premium. The \ s range of 
excnange on the prince ps | foreigi ntres last week compares a follow gs 
DI LND 
T t WI W Yr. to Dat eek, 1916 
High Lo Hig Low High L, Low. 
I 4.7585 4.7 1.75 { 4.7585 4.7! 4.7 4.753 
x 5.84 5.8446 S41, , §.84% 5.84 SRF 5. S654 
B Rm. 68.37% 67.25 10.2 ‘ 73.00 67.25 16.2 74.622 
Switzerland .. 5.01 5.04 2 1.08% 5.01 5.06 5.1 5.19 
Holland 40.75 40.75 10.81 *40.8144, 40.8114 40.75 44.6229 43.5714 
taty 6.96% 7.03 6.89 6.88% 7.03 6.60 6.77 
h 29.20 28.90 9.35 30.20 28.90 29.8714 29.50 
Austria 11.32 10.80 11.60 11.50 10.50 12.90 12.60 
*Less wy 
London TOATYS 4.7 4.7 4.764554 4.77 
Paris 5.83%, 6.83 5.8: : 5.83144 5.84 
Berlin . 68.50 67.31% 70.37 ii 67.31% 76.37% 
Switzerland 5.00 5.051%, 5.00 4.81% 0.15 
Bolland 49.81% 40.8134 40.87% 40 *40.8114 44.8 
Italy 6.95% 7.02 6.88% 7.02 6.59 
Russia 29.25 28.95 29.45 29. 238.95 29 50 
Austria 11.55 10.85 11.63 11.82 10.85 12.00 
*Less , 
Cost of Money 
Last Previous Year to Date. —Same Week— 
New York: Weel Week. High. Low. 1916 1915. 
Call loans ° eoeeees 2 @1 4 214, @1% 3 1% 21%4@1% 2144@1% 
Time loans, 60-90 days..3%4@ 4,@2% 4 2% 3 @2% 3%@2% 
Wt SE: diicsesccas 34, @3 2@3% 4 3 3% @3 3% @3% 
Commercial discounts, 
Se SEE. o6.6 vaceas 5144@3% 3% @3% 4 3% 3146@2% 414@3% 
By Telegraph to The Annalist 
Other cities: 
Cc nercial disco 4 to 6 months’ bank rates: 
errr Ct %@4 4%, 3% 3 @41% 4 @4% 
St. Lou cuccdeadéct eas %@4% 44% 3% 3%@4 5 @6 
Comparison of the Week’s Commercial Failures Cm’ s) 
Week E 1 W ee Ended Week Ended Wee nded Wee Ended 
Jan. 1 ), 1916. Jan. 21, 1915. Jan. 22, 1914. Jan. 23, 191 
To- Ove Ove To- Over To O To- Ove 
tal $5,000 tal ». tal $5,000. tal $5,000. tal. $5,000 
Pere .121 48 137 6 207 92 148 71 136 75 
BOUER sesecscsc 108 27 29 ) 306 95 159 45 118 46 
Ma ek 72 31 120 52 125 50 99 48 66 24 
Pa c 57 14 76 26 75 21 50 17 30 10 
United at 58 120 162 169 713 258 456 181 350 145 
Canada 34 10 53 25 87 47 48 21 44 13 
Failures by Months 
- -December. —————Calendar Year.——————— 
1916. 1915. 1916. 1915. 1914, 
Number ...... 252 1,704 16,993 22,156 18,280 
Liabilities .$16,745,274 $19,605,274 $196,212,256 $302,238 6,148 $357,908,859 
WEEK’S PRICES OF BASIC COMMODITIES 
Curt Mean Mean price of 
I Price other years. 
I 1917 1916 1915 
Copper: Lake, spot, per Ib $0.2025 $0.2837 $0.2866 $0.1775 
Cottor ‘ tn lling unl Wiss) 1780) 16073 10325 
I | e } 2 1,00 0 25.00 25 23.00 
, No. 1, Na 32 $275 22875 
i at well, 1 OD 1.75 
", at Pitts r a5 4 ). 395 
fine, per lb 7 on $120 
classical, per 1b 6.5 6.575 5.828 
t gt Pp ton ” 65.00 60.00 62.50 46.04 
Vecems Voccensene eo 7 37 37 37 .o3 




















New York, Monday, January 22, 1917 


THE ANNALIST 





Gold Reserves of the 


Federal 





Millions 
of 
Dollars 


paiod 
1915 Jan 


1914 


Feb Mar Apr "May June July Aug 


_Sept “Oct Nov Dec 





i 
m6 


they 
jap tt 
| 


4 npanbet 


i f 
tty p +d tt 


4, 


ttt | 


inal 
4p} —} + 


cm 
4 





rt 
H+ = ae Be ae 
Es : aoe 
SSccz= = eH 


4 








{ 
i 
t 

+ | 
a 
oa 


f + 
pe ye: 
+++ 








stitutions by 


Combined Figures for the Twelve Federal 


By Telegraph to 


Bank Clearings es 


——Last Week.——— Ye to Date.—— 
Reserve cities "4916 917 1916. 
New York 64,627 370 * 316,671, 115 
Cnicago .. 168,231,7 3,897,157 ~~ 121,548,402 
St. Louis . 582, 965 103 5, onl, OT 5,97 : : 2KX, SIM 
Total 3 . Citie $4 ,309,7 $3,: 2,262,123 $10,761,508, 521 
aby 26.7% =A 3 ere : 
Other Federal Re 
soston es $239,287 , 695 $218,182,697 $728, 168,270 
Cleveland 26,188,967 196,925,781 
Kansas City, 83,045,044 393,884,154 
Minneapolis .. : 27, 96,770,036 
Philadelphia .. }, 267,496 > O67 974,014,956 
hKichmond oe 7 7 5,644,340 68,151 
San Francisco ......¢+ 10,958,996 55,504,828 
Total 7 cities.. 
Increase 


Total 10 cities 
Increase.. 
Other cities 
Baltimore 
Cincinnat 
Columbus, Ohio 
Denver 
Detroit oon 
ins Angeles . 
New Orleans 
Omaha 
Pittsburgh 
l'roviden« 
St. Paul 
Seattle 
Washington 
Total 13 cities 
Increase 
Total 25 cities 


Increase 





Week Ended 
Saturday, Jan. 20 


Central 


"620,550 


habeal Condition Saturday, Jan. 20 


( lea ring House 


Loans, & $2, 400,255,000 "'$1,041,167,000 § ,441,42 J $55.295.000 
Gold . F P - P "9,460,000 105,801,000 61.00 4 0S 900 
Silver , 19,844,000 1,957,000 { 1.000 rt S52 OK) 


Legal tender... _ ( IT0,000 358 000 7,028 000 
*National bank note 602,000 145,000 745,000 680.000 


045,000 
Federal Reserve note £92,000 683,000 175,000 r 43.000 
Cash reserve . $45,174,000 21,261,000 966,435,000 ; 16. 5523..000 
Reserve with depo 4,106,000 508,000 51.609,000 1.156.000 
Surplus reserve 176,180,280 }, 292,350 492 472 620 1 024.019 
Net demand depo 13,999,000 ,811,000 > £10,000 Q3 184 400 
Net time deposits 2,342,000 112,527,000 
National bank circu ; hee, OOD 28,653,000 65.000 


*Counted as reserve é titutic but not by national banks 


Clearing House Banks—Average Figures 
Loans Der 

11. .$1,245 1,100 $1 

200,900,700 1 


164,600,000 8 SS OOO 


Loans Depo F Re 

389,269,000 >, G26, if 

G0, 861,000 © ( 14,153, 06 1910... 
1900 
190 
107.. 


1H 


Weekly Statements of the 17 


Months from Nov., 


Federal Reserve 


The consolidate 


follows 


Gold coin and cert. in 
Gold settlement fund. 
Gold redemption fund with 


U. S&S. Treasurer. 


Total gold reserve 
egal tend. notes, silver 
Total reserve . 
Five p. c. redemptior 
against F. R. Bank 
Bills discounted 
Acceptances bought 
Invesiments 
United States 


One-yeal 


Fede 
Due from I 


Uncollectec 





welv: ede} 
1 < 


Week Ended January 


I New York Philade!rhia i 
RESOURCES 1 Dist. 2 Dist. 3 Dist 
Total gold 8,100,000 $41,697,000 875,000 $22, 3% 
Legals, Kew... 647 ,00t 557.000 926,000 
Tota reserve 7,000 $42,623,000 
5% rede They fund, 
FR bank notes reer eer ree 
liscounted. ) 1,978,000 $591,000 
ught... L5,t } l 7,060 9,493,000 
$14,829 37 75,000 $10,084,000 
$534,000 $826,000 ¢% $1.3 Te 
1,999,000 ( ( ‘9 000 
1.480.000 5.000 61,000 
1,201,000 801,000 


» oO 


i . bon ae » 000 
l-yr. Treas. tes. 1,000,000 1,726,000 
Municipa 700,000 2,949,000 
Fed. Res. netes,net 1,089,000 6,391,000 
Due from other F’. 
R. Banks—net. 
Uncollected items. 13 
Other resources. . 656,000 
Total resources.$67,806,000 
LIABILITIES— 
Capital pi 1id in. 
Governm't depos. 


Due to members— 
Reserve account 45,243,000 45,450,000 54,738,000 


Collection items.. 12,684,000 "32772000 16,727,000 11,390,000 
Fed. Res. notes,net errr 
Due to other F. R. 
Banks—net ... a 000 
All other liabil... 3,000 66,000 


: , 12,5 623,000 

18.000 97'207'000 16,691,000 11,954,000 8,419,060 
863,000 480,000 698,000 232,000 

$274,631,000 $75,384,000 $73,202,000 $42,395,000 


$3,361,000 
1,469,000 


990,000 


$4; $5,229,000 $6,020,000 
2,337,000 


2,688,000 1,054,000 
25,663,000 
7,666,000 
3,453,000 


783,000 


5,198,000 3... 22 ee 


Total liabilities.$67, 806,000 $274,631,000 $75,384,000 $73,202,000 $42,395,000 $33,041,000 $10,924,000 $4-.892,000 $33,853,000 $54, 


Dist. 7 
059,000 $19 
1.181.600 


COO £68,270,000 = 


,418,000 

5,189,000 

5,749 () $10,607,000 
2,160,000 $7,413,000 
00 2,962,000 
102,000 1,531,000 
{,858,000 


744,000 1,742,000 
1,218,000 15,580,000 9,4! 
3,013,000 968000 = 3,084.9 


533,041,000 $110,924,000 $44,89 


$2,409,000 $6,914,000 $2,800,000 
2,781,000 2,094,000 4,277,000 


14,916,000 92,126,000 25,685,000 
8,815,000 9,790,000 6,977,000 
4,120,000 3,808,000 


eeeeeeee 


»o47,000 489 
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ee 
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New York Stock Exchange Transa 


Week Ended January 
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A CME pF Gl > 2 Pre ee . $3.5 ° 
" Acme Te aa 7 pf (12s eeees 2,750,000 
Adams Express sobétoh elena wen 12,000,000 
Advance Rumely , ; ‘: 11,936,600 
Advance Rume PPT T er Ter 11,528,500 
Ajax Rubber $50). . wees 4,000,000 
Alaska Gold Mines ($10) nae 7,500,000 
\la Juneau G Mining ($10).. 15,967,350 
Alt & Ss é ni 3.500 000 
\ is f Mfg ... 25,945,800 
] i ‘ Mf pt 16.466, 4200 
Ame! 2£ric il Chemica 18,430,900 
\mer \ ral Chemical p !7 DDS, 2Oo 
America Bi : Note ($50) eo 1,495,700 
\me Note pf $5) mA 4,495,050 
Americ: Beet Sugar Co ee 15,000,000 
American Fee Sugar pf ... 30,000,000 
Amer. Brake Shoe & Foundry ‘ $552,100 
Amer. Brake Shoe & Foundry pf.. $964,509 
merican Can Co... ‘ cosccces 41,200,000 
American (an Co. p ; e-< 41,235,500 
American Car & Foundr Pe 30,000,000 
American Car & Foundry pf,...... 30,000 000 
american Coal ($25). ......ccccces 2,038,000 
American Cotton Oj] Co........... 20,237,100 


American Cotton Oil Co. pf........ 10,198,600 
American Express , ; 18,000,000 
American Hide & Leather Co..... 11,274,100 
American Hide & Leather Co. pf.. 12,548,300 


American Ice Securities.......... 19,047,300 
American Linseed Co........ -.-- 16,750,000 
American Linseed Co. pf.......... 16,750,090 
American Locomotive Co.......... 25,000,000 
American Locomotive Co. pf....... 25,000,000 


American Malt Corporation........ 3,892,700 
American Malt. Corp. cfs. of dep.. 1,8t4,.800 


American Malt Corporation pf.... 4,694,500 
Amer. Malt Corp. pf. cfs. of dep... 3,864,590 
Amer. Smelting & Refining Co..... 53,360,500 
Amer. Smelting & Refining Co. pf.. 50,000,009 
American Smelters pf. A.......... 16,448,809 
American Smelters pf. B......... 30,000 000 
RO TE. 6 cae et vseneceewen 11,990,000 
American Snuff pf. i niecd i haa aiedes 3,052,800 
American Steel Foundries 5,708,900 


American Sugar Refining 5,000,000 
American Sugar Refining Co. pf... 45,000,009 
American Telegraph & Cable Co.... 14,000,000 
395,379, 800 





-~_. — 





Amer. Telephone & Te Co an 

Amer. Telephone & Tel. Co. rights. .......... 
American Tobacco Co .242,409 
978,700 
900,000 
9.758.000 
2 500,000 


American Tobacco Co. pf. new 
American Woolen Co 
American Wooien Co. pf.. 
American Writing Paper pf 








Zi Lead & Smelt. ($25 275 

Am. Zine, Lead & Smelt. pf 000 
Anaconda Copper Min. Co ,500 
Assets Realization Co... aséecess Se 
soci d Dry Goods . 12,710,500 
12,746,500 


Associated Dry Goods Ist pf. 
y G - eer . 6.375.700 
i Oil i $0,000,000 
Atchison, Topeka & Santi 565,000 
Atchison, Topeka & Santa Fe pf. .124,199,470 
Atlanta, Birmingham €& Atlantic... °0,000,000 





ts 


Atlantic Coa Line ‘ .. 7,558,000 
Atlantic, Gulf & W. Indies S. S. Co 8,192,800 
Atlantic, Gulf & W. 1. S. S. Co. pf. 1.46001 300 


BALDWIN LOCO. WORKS...... 20,000,000 
Baldwin Locomotive Works pf. 20,000,000 


peeeneee @ GOihe b.acccccccesaces 152,314,800 
Baltimore & Ohio pf........... .. 60,000,000 
Barrett Cc en he’ . 11,415,309 
Barrett ("¢ Bic 6see 6 bdweeeedve eceveses 

IE ie co a do bb aera 4,473,000 
Batopilas Mining ($29)........... 8,931,980 
pees. Teeee Gb; . oc«canedsees« 14,862,000 
Jethlehem Steel Co. pf sececes Ree 
Booth Fisheries 3,852,200 
Brooklyn Rapid Transit Co 74.520.000 
Brookly Union Gas 18,000,000 


Brown Shoe os 6,000,000 
Brown Shoe pf.. tnepiowaee }.700,000 
Brunswi Term. & R. R. See.... 7,000,000 
Buffalo, Rochester & Pittsburgh... 10,500,000 
Buffalo, Roch. & Pittsburgh pf... 6,000,000 


Burns Brothers erres eer re 5,500,000 
ere: Mreteee WE ic ccc cstncteccd 1,813.900 
Bush Terminal ° ececveeceoe 5,244,690 
PE Civ canttdckncdocdanwes 14,647,200 
Butte & Superior ($20) 2.567 630 


(CALIFORNIA PETROLEUM..... 14,844,300 


California Petroleum pf....... 12,448,500 
Canada Southern pe Ceetdhe.& os 15,000,000 
Canadian Pacific. ........cccceccss 259,994,400 


Carolina, Clinchfield & Ohio....... 24,990,000 
Carolina, Clinchfield & Ohio pf..... 9,503,000 
Case (J. I.) Threshing Machine pf. 9,667,900 












RAS BOE cc cticesdecuceeves 39,673,800 
Central Leather pf se A 2 FOO 
Central of New Jersey........e...; 27,436,800 


‘entral South Amer. Telegraph.... 10,000,000 
‘handler Motor ibeeuxee £900 
‘hesapeake & Ohio 3,700 
penne Oe MOR cs ken ca hctcecés «+. 19,557,800 





‘ 

Chicago &@ Altem pf... ccccccccece 19,567,600 
Chicago & East. Ill. pf., Eq. Tr. cfs 1,199,900 
Chicago Great Western........... 36,466,800 
Chicago Great Western pf......... 36,629,300 
Chicago, Milwaukee & St. Paul...117,411,300 
Chicago, Milwaukee & St. Paul pf..116,274,000 
Chicago & Northwestern........... 130,121,700 
Chicago & Northwestern pf........ 22,395,100 
Chicago, Rock Island & Pacific.... 52,391,800 


‘hicago, R. I. & Pacific cfs. of dep. 22,467,890 
Chicago, St. Paul, Minn. & Omaha. 18,556,706 
Chicago, St. P., Minn. & Omaha pf. 11,259,300 
Chile Copper ($25)...........++.+ 95,000,000 
Chino Copper ($5)...:. ......+.. 4,349,900 





ctions 


Total Sales 3,385,677 Shares 
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New York Stock Exchange Transactions—coni 


Range Range Amount Last 
—for Year 1916—- \ —————for Year 1917 STOCKS. Capital Dividend Paid 
High. Low. High Date Low Date Stock Listed. Date. 

625% 38 §1 Jan. 11 50 Jan. 4 Cleve., Cin., Chi. & St. Louis.... 47,056,300 Sep. 1, °10 
86 70 78% Jan. 13 78% Jan. 1 Cleve., Cin., Chi. &-St. Louls pf.. 10,000,000 Jan. 20, ‘17 
83 83 . ers ae Cleveland & Pittsburgh ($50) 11,243,700 Dec. 1, ‘16 
76 68 75 Jan , 25, Jar. Cluett, Peabody & Co.... 18,000,000 Nov. 1, 16 
11515-1108 115 Jan. % Jan. 16 Cluett 7,000,000 Jan. 2, '17 
63% 3846 48\ Jan. 34,235,500 Apr. 15, 02 
37 24% é i. ‘ Jan. 15 Colorado & ..- 31,000,000 Dec. "12 
6214 46 57% Jan. § 56% Jan. Colorado & Southern 1st pf 8,500,000 Oct 16 
40 ; 7 i Colorado & Southern 2d pf....... 8,500,000 Oct. . 13 
30% % Jan. 2 Jan. Columbia Gas & Electric 49,960,500 ap 
4056 } Tan ‘ Jan. { Computing-Tab.-Record. C Y.718,800 Jan 
108% 26% Jar . Jan. é Con. Gas E. L. & P., Balt 11,328,700 Jan 
Consolidated GAS... -scccccccsccses 24,508,000 Dec 
Con. Interst. Callahan Min. ($10).. 2,864,410 Dec. 
Consolidation Coal Co. of Md 25,0153,200 Oct 
Continenta! Can Co 8,090,000 Jan 








Continental Can Co. pf . 5,005,000 Jan 
Continental Insurance Co. ($25)... 9,979,700 
Corn Products Refining Co 49,777,300 > 
Corn Products Refining Co. pf 29,826,900 Jan 
Crex Carpet Co.... 2,998,500 Tune 
2,500,000 Dec 
3,000,000 Dec 
Crucible Steel C 25,000,000 cha 
Crucible Steel Co. pf 25,000,000 Dec. 2 
Cuban-American Sugar..........-. 9,987,900 Jan 
Cuban-American Sugar pf 7,893,800 Jan 
Cuba Cane Sugar 500,000 
Cuba Cane Sugar pf 50,000,000 Jan 


prt IN POWER & LIGHT pf... 1,787,000 Jan. 
Deere & Co. pf 37,828,500 Dec 
Delaware & Hudson 42,505,000 Dec 
Delaware, Lackawanna & Western. 42,277, 
Denver & Rio Grande. 38,000,000 
49,778,400 
Detroit Edison 19,811,500 
Detroit United Railway 12,500,000 
Diamond Maich 16,965,100 Dec 
Distillers’ Securities Cor oboe bet eee Jan 
Dome Mines ($10)....... 4,000,000 Der 
Driggs-Seabury . 6,926,300 
Duluth, South Shore & Atlantic.... 12,000,000 
Di h, South Shore & Atlantic pf. 10,000,000 
Duluth Superior Traction 3,500,000 
Du Pont de Nemours Powder pf... 16,068,800 


BL STORAGE BATTERY.... 16,129,400 


Erie 
Erie ist pf 47,892,400 
Erie 2d pf..... 16,000,000 


FEDERAL MINING & SMELT... 6,000,000 
Federal Mining & Smelting pf.. 12,000,000 


ASTON, WILL’MS & WIGMORE 280,524 sh 
General Chemical! 3,109,900 
General Chemica! Co Bias caseupnrdcoc, See ee 
General Electric... OT, 700 
General Motors 2 >, 460,500 Nov. 
General Motors pf.. ,276,200 Nov 
General Motors Corp. temp. 
General Motors Corp. pf., temp. cf PR Pee ‘ 
Goodrich (B. F.) Co..........++-- 60,000,000 Nov 
Goodrich (B. F.) Co oreetoseseoe SE  c6n 
Granby Consol.... 15,000,000 Nov. 
Great. Worthern 96 si cccacic6<6000% 249,476,850 Nov. 
Great Northern cfs. for ore prop.. 1,500,000 Dec. 2 
Greene-Cananea .... . 48,742,800 Novy. 27 
Gulf States Steel ‘ 6,492,200 Jan 
Gulf States Steel Ist pf........ 1,994,000 Jan. 
Gulf States Steel 2d pf............ 2,423,600 Nov 


HART™ AN CORPORATION . 12,000,000 

Havana Elec. Ry. L. & P 15,000,000 
Havana Ele RyY.. is @ P. pt. 15,000,000 
Helme (G. W.) Co. er 4,000,000 
Helme (G. W.) Co. pf. Per Ree 
Homestake Mining.............e%. 25,116,000 


JLLINOIS CENTRAL........... 109,296,000 
lilinois Centrai leass« Ore 10,000 000 
Inger l-Rand . 10,900,000 
Inspiration Consol. Copper ($20).. 23,689,340 
Int. Con. Corp. v. t. cfs . (shares) 280,352 
Int. Co Corp. new (shares) 451,501 
Interborough Consol. Cory 44,681,000 
Inte gh-Met ot. 3... 19,536,700 
Met. Ter : . odd, LOO 
Agricultural... ; >, 200 

ul Agricultural pf...... 9, 900 
1 Harveste N. J...... 40,000,000 
1 Harvester, N. J., pf.. 29,997,500 
Harvester Cory 40,000,000 
Harvester Corp. pf.. 29,992,500 
Mercantile Marine... 5,590,200 

1 Mercantile Marine pf 2,566,900 
1 vot. tr. ctfs, ($25).. 37,844,875 
f. vot. tz tfs... 35,180,300 
17,442,900 

22 539,700 

1,032,000 

719,400 


12,000,000 
4,000,000 


6,252,700 
20,000,000 
21,000,000 
6,000 000 
2,181,900 
4,260,100 
5,578,200 
2,786,388 
2 600,400 
1,524,600 
15,650,100 


pd ed tend de 


ded 


Gey SSE EEE 


bed ted 


a4 
a | 


ARP mr lee 


Pt bet ht ed 


¥ 


‘KAWANNA STEEL CO...... 35,084,500 Dec 

lede Gas Ce 10,700,000 Dec. 
2 & Western...... 11,840,000 oben 
Western pf.. 11,840,000 Jan. 15 

96,895 Dec, 

60,501,700 Jan. 

21,496,400 Dec 

15,382,300 Jan. 

12,000,000 Novy 
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7% 
344 
31% 
147% 
RYE 
75% 
118% 
156 
124% 


73% 
11% 
105 
117 
9274 
65 
%2 


31 
991, 
44 
9S 
101% 
60 
118 
17% 
3845 
73% 


#176 


117 
351% 
30% 
5014 


32% 
&7 


0 


*ILS 


49! 


100% 
156 
93%, 
42% 
98% 
115 
1h9% 


New York Stock Exchange 


Range 
—-—— for Year 1917 —-———- 

High. Date. Low Date. 
27% Jan. 17 23 Jan. 5 
550 Cl Jan. 8 S50 Jan. 8 
232 Jan. 19 232 Jan. 19 
120) «=6Jan. 19 120 Jan. 19 
133% Jan. 4 130 =Jan. 19 
89% Jan. 12 83 Jan 5 
67% Jan. 15 65% Jan. § 
1291, Jan. 16 129 Jan. 19 
77% Jan. 18 77 Jan 6 
G1% Jan. 17 49 jan. 2 
74% Jan. 18 70 Jan 9 
40 Jan. 18 36 Jan. 11 
65 jan. 19 i) jan. 5 
106% Jan 4 106% Jan 4 
106%) Jan. 10 5 Jan 2 
95 Jan 3 §445 Jan y 4 
42% Jan. 19 40 Jan 5 
26% Jat 4 24 Jan. 5 
119 ul > 115 Jan 9 
11 lan. 2 7% Jan. 11 
20% Jan 4 18 Jan. 1) 
iGly Jan. 2 13% Jan. 12 
16%, Jan 2 13 Jan. 10 
ot Jan. 2 1% Jan. 11 
61 Jan. 3 o8 Jan. 11 
104'4 Jan. 20 99 Jan. 18 
114 Jan. 20 114 Jan. 20 
12214 Jan 5 120 Jan. 15 
127 Jan 5 122 Jan. 20 
83 Jan. 19 81 Jan. 18 
111% Jan. 16 111 Jan. 16 
2% Jan. 20 25% Jan. 11 
9S Jan: 19 97 Jan. 18 
1% Jan 4 o8% Jan. 11 
j14 n 6 112 Jan 2 
7 Jar 3 6 Jan 3 
~-i% Ja 4 yo jan. 5 
+4 a) 4 20%, Jan. 2 
1 Jan 5 it jan 4 
1035, Jan + 100% Jan. 11 
s Jan. 15 Jan. 15 
St, J Ss 4%, Jan. 11 
16 Jar 4 Ps n. 18 
2% Jan 2 $45, Jan. 11 
mi, Jan 2 27% Jan. 15 
~8% Jan. 12 ~Si% Jan. 12 
los, Jan. 16 lol ar S 
9 Jan S 7 Jan. 1 
71's Jan. 20 69 mn. Is 
110%, Jan 13, Jan. 11 
12h Jan 2 111 Jan 9 
iG Jan. 20 104 Jan. 17 
14 Jan. 20 3! Jan. 20 
6% Jan. 20 7%, Jan. 12 
Jan Jan i") 99% Jan. 19 
~4%, Jan. 20 19 Jar 10 
1OO jan, 16 ao Jan. 16 
J4 an. 12 3214 Jan. 15 
SQ Jan. 16 95% Jan. 3 
57 Jan. 2 5614 Jan. 11 
10634, Jan. 18 OS Jan. 19 
36% Jan 2 Jl, Jan. 11 
73 Jan. 17 70 )=6Jan 6 
oT Jan. § os) Jan. 17 
42 Jan 4 444 Jan. 11 
81 Jan. 20 SO Jan. 18 
44 Jan. 2 44 Jan. 2 
110 Jan. 18 110) =Jan. 18 
52% Jan. 19 38% Jan. 2 
111 Jan. 19 107% Jan. 15 
F157 Jan. 2 *157 Jan. 2 
102 Jan. 8S 101 Jan. 15 
79% Jan. 18 72% Jan. 11 
105% Jan. 17 103 Jan. 13 
131 Jan. 6 130 Jan. 2 
166% Jan. 20 162% Jan. 5 
214 Jan. 20 2 Jan. 5 
v2) Jan. 3 49 Jan. 11 
100 Jan. 4 100 Jan. 4 
*75 Jan. 17 *75 Jan, 17 
28% Jan. 4 254%, Jan. 5 
104% Jan. 3 71%4 Jan. 11 
44 Jan. 16 43% Jan. 16 
45'4 Jan. 16 447% Jan 4 
83% Jan. 4 75% Jan. 11 
105% Jan. 2 102% Jan. 5 
26%% Jan. 2 22% Jan. 12 
42 Jan. 9 40 Jan. 9 
13. Jan. 19 13 Jan. 19 
31 Jan. 3 28 Jan, 11 
53 Jan. 4 50% Jan. 12 


STOCKS. 
Loose- Wiles Biscuit 
Loose- Wiles 


Loose-Wiles Biscuit 2d pf........ 


Biscuit Ist pf......... 


Amount 
Capital 
Stock Listed. 
8,000,000 
4,515,000 
2,000,000 


NS oa. re ere 11,306,700 
Lotilidrd (P.) Co. pf...ccccccccces 11,277,400 
Louisville & Nashville........ «..« 72,000,000 
MACKAY COMPANIES... .cceces 41,380,400 
‘ Mackay Companies pf......... 50,000, 900 
Manhattan Beach .........ccee0- 5.000,000 
Manhattan Elevated gtd.......... 57,496,400 
Manbetten. Gilet Co. oo cb ceccesece 5,000,000 
Manhattan Shirt Co. pf........... 2,377 300 
Maxwell Motors ‘ thedaeas wae 12,823,600 
Maxwell Motors Ist pf...........- 13,681,500 
Maxwell Motors 2d pf............- 10,848,900 
May Department Stores 5,090,000 
May Department Stores pf. 7,260,009 

35,587,300 


Mexican Petroleun 
Mexican Petrol 
Miami Copper 





10,588,100 
3,735,570 


Wiietioem Conmtral °c. cc ccvecsscces 18.738,000 
Minneapolis & St. I i PO cen 23.988, 600 
Minneapolis & St. Louis........... 3,117,000 
Minneapolis & St. Louis trust certs 868,600 
Minneapolis & St. Louis pf...... 734,300 
Minn., St. Paul & S. S. Marie..... 25,206, 800 
Minn., St. Paul & 8S. S. Marie pf.. 12,608,400 
Minn., St. P. & S. S. M. leased line 11,176,840 
Missour!, Kansas & Texas........ 63,300,300 
Missouri. Kansas & Texas pf...... 13,000,000 
Mineourt Pacific... ..scccccncose 14,432,700 
Missouri Pacific tr. cfs..:......... 69,684,800 
Missour! Pacific, when issued..... ........ 
Missouri Pacific pf.. when issued... ........ 
Mobile & Birmingham pf.......... 900,000 
Moline Plow Ist pf......i.ccccecces 7,500,000 
Deamteme, POW ...ccccaesecsecere 16,040,000 
Montana Power pe... .ccciccciises 9,700,000 
Morris & Essex ($50)..........26- 15,000,000 
YASH., CHAT. & ST. LOUTS.... 16,000,000 
National Biscuit Co......cc..e- 29,236,000 
Nationa) Biscult Co pf SCeevcesosece 34,804,500 
National Cloak & Suit..........0. 12,000,000 
National Cloak & Suit pf.......... 4,850,000 
Nat. Enameling & Stamping Co... 15,591,800 
Nat. Enameling & Stamping Co. pf. %,546,600 
National Lead Co...... 6 veces ccee Qe 
National Lead Co. pt... .ccccavecs 24,463,600 
National Rys. of Mexicc Ist pf.... 28,831,000 
National Rys. of Mexico 24 pf....124,571,400 
National Surety COs... cccsdccesse 3,090,000 
Nevada Con. Copper Co. ($5).. 9,997 285 
New Orleans, Texas & Mexico..... 12,078,800 
New York Air Brake 10,000,000 


New York Central & Hud. River..f 
York Central rights.......... 


247,445,400 


New bake ae ee 
New York, Chicago & St. Louis... 14,000,000 
New York, Chicago & St. L. 1st pf. 5,000,000 
New York, Chicago & St. L. 2d pf. 11,000,000 
rt et Pee. . csccnceweewtdand 7,000,000 
Now Torlt DOCK PEs ccccvicoscatss 10,000,000 
New York, Lackawanna & Western 10,000,000 


New Haven & Hartford. 
Ontario & Western.... 


New York, 
New York, 


Mosfolk. Geuther 2c ccccccecscse 
Warten: & Weetetc occ cud ce ses ces 
Norfolk & Western pf...........6. 
North AMeric@n. ..-cscctiscoeves 
Northerm Pcie ..cccccccccsaess 
Nova Scotia Steel & Coal........... 
Ore CITIES GAS ($25) ...cccce 
Ohio Cities Gas rights......... 
Ce DE, BR 6 os tn cca desis 
Ontario Silver Mining............ 
Owens Bottle Machine ($25) 
Owens Bottle Machine pf.......... 
PABST BREWING pf... ccccccee 
PeGere CRORE 24s ccccosccowes 
Pacific Commt 2a pb ..ccccesccccrece 
Pacific Mail ($5) eeereeeeses 
PURO BED Bee kc cecvecseeesxeccs 
Pacific Telephone & Telegraph.... 
Pacific Telephone & Telegraph pf.. 
Pan-Amer. Petroleum & Trans. pf.. 
Pennsylvania Railroad ($50)...... 
People’s Gas, Chicago............4. 
Peoria & HasterM . nic ccccccscvcecce 
Pere Marquette when issued.... 
Pere Marquette prior pf., when iss. 
Pere Marquette pf., when issued... 
Pettibone-Mulliken vs heweawaas 
Pettibone-Mulliken Ist pf:......... 
Philadelphia Co. ($50)............ 
Pitts., Cin., Chi. & St. Louis ($50). 
Pitts., Cin., Chi. & St. Louis pf.... 
Pittsburgh Coal Co. of N. J....... 
Pittsburgh Coal Co. of N. J. pf.... 
Pitts. Coal Co. of N. J. cfs. of dep. 
Pitts. Coal Co. of N.J.pf.cfs.of dep. 
Pittsburgh, Ft. Wayne & Chicago.. 
Pittsburgh Steel pf.........-eeee- 
Pressed Stee] Car CO. .....eceeees 
Pressed Steel Car Co. pf......+..-5. 


Public Service Corp., N. J......... 


Pullman CO... ccsecveveseesevvees 
WICKBILVER ..cccccvcscceses 
Quichaliver pO. cccccccscccces 


AILWAY STEEL SPRING CO.. 
Rallway Steel Spring Co. pf.... 

R. R. Securities, Ill. Cent. st. cfs... 
Ray Consolidated Copper ($10)..... 
NE GN. 9:00 PKS 4 Wr biscek Ke 
Reading Ist pf. ($50)....ccccccces 
Renita BE OF. (GGG) occ ieicsaesene 
Rensselaer & Saratoga. ........+4+. 
Republic Iron & Steel Co......... 
Republic Iron & Steel Co. 
Rutland. R. 
T. LOUIS-SAN FRANCISCO.... 
St. Louls-San Francisco pf..... 
St. L.-S. F., Chi. & E. ll. eq. cfs.. 
St. Louis Southwestern. 
St. Louis Southwestern pf........ 


157,117,900 
58,113,900 
16,000,000 

119,137,000 
23,000,000 
29,779,700 

1,990,100 
7,363,900 








7,033,825 
15,000,000 
4,755,225 
5,469,700 
2,000,000 
7,000,000 
4,000,000 
1,024,160 
1,656,800 
18,000,000 
32,000,000 
8,030,200 
499,265,700 
38,495,100 
10,000,000 


6,912,800 
1,614,000 
42,943,000 
37,595,800 
29,916,000 
2,148,800 
1,387,400 
29,655,100 
26,108,900 
19,714,285 
10,500,000 
12,500,000 
12,500,000 
25,009,000 
120,000,000 
5,708,700 
4,291,300 
13,500,000 
13,500,000 
8,000,000 
15,771,790 
70,900,000 
28,000,000 
42,000,000 
10,000,000 
27,352,000 
25,000,000 
9,057,600 
46,432,000 
7,500,000 
9,045,000 
16,356,200 
19,893,700 


Last 


Dividend Paid 


Date. 

Jan. 1, °17 
Feb. 1, 15 
Jan. 2, 17 
Jen. 2, 17 
Aug. 10, '16 
Jan. 2, °17 
Jan. 2, 17 


Jen. 1, 17 
Dec. 1, 16 
Jan... 2: "ET 
Jem. 3, ‘it 
Jan. 2, 37 
Jan. _ 2, 37 
Dec. 1, ‘16 
Jan. 2,°°17 
Aug. 30, 13 
Jam. 2, I? 
Nov. 15, 16 
July 29, 16 
July 15, 04 
Jan. 15, °10 
Oct. 16, '16 
Oct. 16, 16 
Oct. 2 


Nov. 10, '13 
Jan. 30, 08 
Jon,” 2, “HE 
Dec. 1, 16 


jan. 2; "17 
Jan. 1, °17 


Jan. 15, 17 
Nov. 29, 16 
Dec. 1, 16 
July 15, 05 
Dec. 31, 16 
Dec. 30, '16 
Dec. 15, "16 
Feb. 10, 13 
Jan a. "36 
Dex 0, 16 
Dec. 22, 16 
Nov 1, 16 
Mar .. "an 
Mar. 1, '16 
Oct. 16, "11 
Jan. 2, °17 
Sep. 30, '13 
July 24, '16 
Jan! 1, '14 
Dec. 19, 16 
Nov. 18, 16 


Jan. 1, °17 
Dec. 15, '16 
May 15 


Jan. 2, "17 
Nov. 1, '16 
Jan. 15, ‘17 
Jan. 15, '17 
Oct 5, “16 


Dec, i, 16 
Dec. 6, 16 
Nov. 22, '16 
Dec. 30, 16 
Nov. 15, 16 
May §&8, 01 
Dec. 30, '16 
Dec. 20, "16 


Dec. 30, '16 
Nov-"19, "16 
Dec. 14, "16 
Janu, 11, °17 
Jan. 1,17 


Apr. 15, ‘14 





Per 
Cent. 
1% 


] 3% 


Se) 
we 


- 


*) 


mt SD CS bad fed be BD 


_* 


1% 


ee 


Per- 
iod. 


: 


SA 
SA 
SA 


Q 
Q 
Q 


q 
Q 
Q 
«) 


Q 


©DOLLO: 


WW 


High. Low. 
27% 24% 


232 232 
120 120 
132% 130 
89% = 88 
6714 67% 
129% 129 
77% T77 
61% 52% 
74% «671 
40 36% 
65 6114 
105% 108 
96 96 
423 40% 
26 26 
118 116 
94 "8% 
20% #19 
15% 135% 
16% 14 
33% 31 
60% 58% 
104% 99 
114 114 
120% 120 
122 122 
83 81 
111% 111 
3233 49-2634 
98 97 
61% 59% 
113% 113 
25 231% 
2 2 
150 144 
102% 191 
4% 1 
30% Sot 
14 13 
4914 46 
28% 27 





109 1081; 
117% 115 
116 104 
3% 3% 
Hg D5 A 
100 HOI, 
24%, 20 
1 100 
o4 32% 
9514 6 4 
dG 5% 
106% 108 
34 31% 
73% 71 
DD DoD 
41% 41% 
81 SO 
110 110 
02% 441, 
111 107% 
102 101 
79% 76% 
105% 105 
166% 163% 
2% 2 
52 wO 
101 101 
75 75 
27% 26% 
103% 99% 
44 43% 
45% 45% 
81 V7 
104% 104% 
2% . 22% 
13 13 
52% 52% 


Transactions—Continued 


Last. 
26 
89 
55 

232 
120 
13034 


103% 
114 
831g 
185% 
120% 


122 


150 
101% 
1s 
30%% 
SO 
60 
14 
47 
*115 
48 
~87% 
2814 
136% 
S7% 
71% 
108% 
l 154g 


113% 


95 
by 
110 
W7% 
111 
15614 
102 
79 
105% 
130 
166% 


27% 
103% 
4316 
45% 
*174% 
801% 
104% 
34% 
24 
42 
13 
52% 


28 


Net 


Changes. 


+10 

+ 1% 

+ 3 
% 
% 
} 


8 


e-« 


he PS 


+ % 


.700 
000 
2,200 
050 
687 


2 adh 


200 


7. 100 
S00 


4,650 


400 
1,425 
2,300 

300 

20,900 

100 


3,650 
900 


= 
x 
~ 












New York, Monday, January 22, 1917 THE ANNALIST 





New York Stock Exchange Transactions—continued 


Range Range Amount Last 
—for Year 1916— —_———for Year 1917--——_- STOCKS. Capital Dividend Pa 
High. Low. High Date. Low. Date. Stock Listed. Date. 

84% 637% eo: 4 63% Jan. 1: Saxon Motor 3,644,800 
19% 14 im: - 4 os Se Seaboard Air Line 10,690,300 
17 és = Seaboard Air Line cfs. of dep...... 11,450,200 
421g b4¥ 39% Jan. ¢ 37% Jan. Seaboard Air Line pf 5,464,900 
39% : Ss Seaboard Air Line pf., cfs. of dep.. 8,197,500 
283 3S Jan. 20 225. -Jan. Sears, Roebuck & Co 60,090,000 
12744 SAA 3 Sears, Roebuck & Co. pf 8,000,000 
40% a y Jan. 17 2 P : Shattuck Arizona Copper ($10)..... 1,946,610 
9314 37 Jan. > Jan. < Sloss-Sheffield Steel & Lron 10,000,000 
10314 s fk Sloss-Sheffield Steel & Iron pf 6,700,000 
240 } 1 Jan. { f Jan. South Porto Rico Sugar 3,976,200 
120 ) . os South Porto Rico Sugar pf 139,000 
10416 ¢ 9814 Jan. ; 95% Jan. Southern Pacific 
122 a . Southern Pacifie tr. 
36% . . n. < Jan. Southern Railway 
736 56 Jan. <« 8 Jan. 15 Southern Railway pf 45,957,600 
107% Standard Milling 4,640,400 
94 Standard Milling pf 6,488,000 
2% Stewart Warner Speedometer 10,000,000 
167 Ji Jan. ~< Studebaker 30,000,000 
114 Jan. 16 Jan. < Studebaker Co. 10,965,090 
75,001 





Net 
Changes. 


TI 81 n314 Jal f Jan. < Stutz Motor 
1914 Jan. : 4 Jan. TENN. COP. & CHEM. temp. cfs.. 
241% JAS Jan. 22¢4, Jan. 12 Texas Co 
we Texas Co. sub. rets., full paid Gani aged ia 
21% Texas Pacific 38,760,000 
158 Jan. + ni Jan. 4 Texas Pacifie |] 3,166,300 
6814 Jan. : > Jan. Third 16,575,090 
60% Jan. < 54% Jan. 8 Tobacco Products 16,000,000 
10934 os Jan. Jan. : Tobacco Products pf 7,150,000 
13% H ; < Toledo, St. Louis & Western...... 2,434,100 
12 i 7% Jan. 12 Jan. 1: Toledo, St. L. & W., cfs. of dep... 7,565,900 
24% 4 Jan. 5% Jan. ° Toledo, St. Louis & Western pf.... 2,117,600 
19% 8 as Toledo, St. L. & W.,pf. cfs. of dep. 7,882,400 
99 Twin City Rapid Transit 22 000,000 
25 Twin City Rapid Transit pf........ 3,009,000 
110 U* DERWOOD TYPEWRITER.. 8,500,000 
120 Underwood Typewriter pf 4,000,000 
129 87% Jan. Union Bag-& Paper Co. new 7,808,900 
18% 4 1314 Jan. Union Bag & Paper Co 10,296,500 
153% 29% Jan. eR TS so o> 0 36's acts ba sa be 222,291 ,600 
8414 ‘ 4414 Jan. ‘nion Pacific pf 99,543,500 
64 4: 4 Jan. ’inited Cigar Manufacturers...... 18,104,000 
111 6: Jan. United Cigar Manufacturers pf.... 5,000,000 
105% Jan. Inited Cigar torres. ...%...sceiss 27,153,720 
120 : Jan. United Cigar Stores pf 4,526,540 
SO 7: Jan. "nited Drug 19,979,500 
5314 52% 53% Jan. nited Drug Ist pf. ($50) 7 .530,000 
954% { 91 lan nited Drug 2d pf 9,100,600 
1691, ‘ Jan. $8,473,600 
21% : s. Jan. United Railways Investment Co... 20,400,000 
39% 7 3% Jan. "nited Railways Investment Co. pf. 15,000,000 
23% Jan. S. Cast Iron Pipe & Fy. C 12,106,300 
S. Cast Iron Pipe & Fy. Co. .. 12,106,300 
Inited States Express............ 10,000,009 
S. Industrial Aicohol 12,000,000 
S. Industrial Alcohol pf 6,000,000 
’, S. Realty & Improvement 16,162,800 
United States Rubber Co 36,000,000 
nited States Rubber Co. 1st pf... 60,530,000 
57 : . S. Smelting, Ref. & Min. ($50).. 3,538,500 
DO 524% Jan. 3 51% Jan. ". S. Smelt., Ref. & Min, pf. ($50). 1,992,500 
79% 115% Jan. Jan. ¢ United States Steel Corporation... .508,495,200 
115 121% Jar { Jan. ; Tnited States Steel Corporation pf.360,514,100 
74% 108 Jan. Jan. : tah Copper ($10) 16,244,900 
1644 $146 Jan. : Jan. tah Securities Corp 15,707,500 
36 44% Jan. 42 Jan. 5  WIRGINIA-CAROLINA CHEM.. 27,984,400 
108 a Virginia-Carolina Chem. pf..... 20,011,800 
41 i an. 2 Jan. Virginia Iron, Coal & Coke....... 9,073,600 
4534 rs “f Virginia Railway & Power 11,949,500 
7 ‘ae : ‘ Vulean Detinning ccoces 2,000,000 
201% aati - Vulean Detinning 1,500,000 
? 


WAbBaAsH 43,551,500 
Wabash pf. - 46,200,000 
Wabash pf. B 48,723,800 
.. 23,967,300 
Western Maryland 49,429,200 
Western Maryland 10,000,000 
Western Union Telegraph 99,775,300 
Westinghouse Air Brake ($50) 19,730,950 
Westinghouse E. & M. ($50) 55,291,650 
Westinghouse E. & M. rights...... dabeac mite ani 
Westinghouse E. & M. Ist pf. ($50) 3,998,700 
Weyman-Bruton 4,600,000 
Weyman-Bruton 4,600,000 
Wheeling & Lake Erie 13,805,400 
Wheeling & Lake Erie Ist pf...... 1,464,500 
Wheeling & Lake Erie 2d pf 7,387,400 
Wheeling & L. E. cfs. of dep 6,194,600 
Wheeling & L. E. 1st pf. cfs.of dep. 3,522,409 
Wheeling & L. E. 2d pf. cfs.of dep. 4,606,100 
Wheeling & Lake Erie when iss... oo cesece 
Wheeling & Lake E. pf., when iss. 
Wheeling & Lake E. cfs., full pd.. 
Wheel. & L.E. Ist pf. cfs., full pd.. J00n6eene 
59% t i White Motor ($50) 14,796,959 
814 34 381, Jan. 30% Jan. 2 Willys-Overland ($25) 32,176,125 
117 2 Willys-Overland pf 14,996,800 
a 61% Jan. : 5814 Jan. 1! Wilson & Co 20,000,000 
5614 33 54% Jan. D1% Jan. 5 Wisconsin Central «+ 16,147,900 
141% 118 153. . Jan. -$ 39% Jan. ¢ Woolworth (F. W.) C .. 50,000,000 
126 123 126% Jan. 17 25. -Jan. { Woolworth (fF. W.) Co. pf........- 13,000,000 
36% 25 28 Jan. 26 = Jan. Worthington Pump 9,365,900 
100 95 95 Jan. 10 95 Worthington Pump pf. A 3,639,600 
66% 5234 56 Jan. 6 501, Jan. i Worthington Pump pf. B 7,379,200 


44,297,700 


CO m Sr bo ct 
a =r — aren 
sBMOWOSWINI wee Dion 2s 


Jan. 

14 Jan. 
n. 

2 Jan. 


Jan. 


H- A m1 bo Cobo bo 


Jan. 


106% 14% Jan. 


Se brombobobo - 


NOTE.—Highest and lowest prices of the year are based usually on sales of 100 shares. Where prices are 
terisk (*). 
+The rates shown in the table include extra or special dividends as follows: 
Kind of | Kind of 
Amount. Dividend. | Amount. Dividend. mount. D ¢ Amount. Dividend. 
Allis-Chalmers .......... 144% Back | Butte & Superior Copper.$5 Extra Homestake Mining.. xtra r 000s Extra 
Albany & Susq., (paid | Bush Terminal ans Stock Julius Kayser & Co Ext (paid 
Jan. . 344% Special | Chandler Motor.......... % Extra Lackawanna Steel F 


4-0 ¢ 2 
Am. Brake Shoe & F. pf. 2 % Extra Central Leather, (2° Lee Rubber & Tire..... .25c. Extra 3 «nue 
Am, Car & Fdy. common, 1 « : 


Kind of 


% Extra | Dec. 30; 1% on Nov. 1).. y, Extra Nevada Consol. Copper. .$1 pf. 2 & 
American Coal........... 2 § Extra | Chino Copper Extra N. Y. Air Brake Co..... 24% Ext ommon.....1 % 
American Coal ..........15 % Special | Corn Products Ref. pf.. 5 9 Back Owens Bottle Mach, Co.. 2 % xtre v & C 2 000 eG$ba000 
Am. Zinc, Lead & Smelt..50 % Stock Crucible Steel pf......... 1% Back Ray Consolidated Copper.25c. Extrz vi b Tel...cce hd & a 
Brooklyn Union Gas....1 % Extra G. W. Helme Company.. Extra Republic Iron & Steel.... 4 % a i! te tina te xtra 

tIncluding the amount of New York Central Railroad stock listed. §Special dividend of $25 in liquidation paid Nov. 1, 1915. §Als Also 1% in stock. 

The following are the last sales of stocks not dealt in during 1916: American Cities preferred, 40%; Booth Fisheries first pr red & Pittsburgh special guar- 
anteed, °4544; Detroit & Macinac. *70; Eastman Kodak, *605; Erie & Pittsburgh, ($50,) 62%; Ho king Valley, 112: Montgomery W lx Northern Central, %84%; 
Northwestern Telegraph, ($50,) *51. 
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Stock Exchange Bond Trading 


Week End 
ek Ended January 20 Total Sales $31,012,500 Par Value 


High. Low. Laat. Saies 






























































































High. Low. Laat. Sale Hig Low. Last. S$ 
ADAMS EXP. 4s..... 84% 83% 88% { Col. & ca, Ko pe pega a High. Low. Last. Sales. 
Alaska G. } o. 6 . he — * ag NASSAU ELEC. 4s.. 74% 7 74% 5 
ae 4 = M. { fies, Col. & H. Val. 4 BN% $37; 58%, - mena eeoyng 4s 74 74% 71% 5 Seaboard A. L. adj. 5s @& 67 
“a ~ - : . 84 72 79 17 Comp. Tab, Bec. és - ST - < Nat a ey on. 56.108 108 108 10 So. Bell Tel. 5s.. 101% 101 
lask ; o. 6a “ . o : shan r S. Ss..108 2 102 5 ea . 
ed ; Bt 6 Con. Coal re ref Bs 94 94 o4 7 sk Since Gch Si Ss 108 102 102 15 Se. Car. & Ga. Ist 5s.101% 101 
: te. , 831 & a) Con. Ga * rie deb. Ss... 91 91 91 So. P. 
5 2 a4 ce 6 “4 ° : , I , So a ony & 
Alabama Mid. 5 197) 1071 1072 Cor } , ‘ P . National Tube 5s.....108 101% 103 <9 c P oe r di 
Albany & re ’ al. Co. 5s.10M%2 107 i i N. ¥., B. & M.Beh.5s.103 103 © 103 . mere ed By a : 
— : Ms. 88%, 8S &S™%, 4 Corn I r 5 4 oO ‘ “eu, 11 oe Au ate : > ine iS 105 10. 2 So. Pa ol. 4s 87% 
' a & - mye : ; 3 eg Possints : Y. Al trake 66 1034 “1 - ‘ > > 
. he - WA, my 44 2b.-A ur. col. tr.6s, 102 101% 102 2 N. ¥. Cent “ > re . “F a 24 -s S. P., 5. F. Term. 4s oY 
“ee in = et. en 105% 1 unberiand Tel, 5s..100% 100% 100% 14 N. ¥. Cc nines po Wien ie we. RC. Tee. OF Y45, 
m otten Oil & 97% 7 ’ DEI {UD. co 106%, 10 104 ; N. ¥ be ; ghapertpoig dese 88% 79 Se. Pac. Coast 4s oH ” 
Am. Hide & L. 6s..104 O4 1 D. & a on, 24 1% 101 ; = wae — ts be 92 1% j%m1% 10 Southern Ry. Ist 5s..102% 1024 
An Ice 6 1001, 100 “ 0 ’ . e sti oa, “A P = , nt. deb, 4s,'354 944 935, 93% 100 Southern Ry. gen. 4s. 76% 7 
Am. T col. 4 9 y > ‘ ‘ 17 N. ¥. Cent. gen. 3%s.. 867 REx - a ‘ 
A +, - a . a S », & img 90 ae NU > N. ¥.Cent.gen.3 ° 7%, 8% 6 so. K M. & O. colts 77% 77% 77 
Am. T. & T. col. tr Db. &} m. 4 ‘ %4 S42 17 N. ¥ a a reg. 85% 85% 85% 19 & F. cv. 65.101% 101% 10:15 4 
5 » { wt ; 101 ‘ 1 ° . ‘ Cent. r %, OR2 z J « 
— > 4 tts 101% 100% 101% D. & KR. « “Se 64 wy 6 oS Gone wy te 0 98% 98 98% 228 lst Ss...100% 100 100%, 
n. T. cv. 4a..10) 1007, 107% 0 I &! ‘ . ion o . , Ke it.eq 2S, 15 . 5 
Am. Thread 4 nas 1% oni a 1 * ss sy 1 8 w. ¥. « Ls ne r.L.4%s.100% 100% 100% 3 
. . . Le : Tu ‘ s: R: x on Ss 2 sb. Os . , : a 
Am. Writing P. 5 vi or on ; Det teicell 4 s ra . N. ¥. ¢ 3 co m4 om - 6s... .106 7s LOB ) 
‘ ‘ 2 é " & NY x as & Okl st Ss. 4 ’ 
Dahan & Ga € ott re mos aa eatin aia a . _e ’ 4 N. Y. ¢ M.C.3%s,reg. 80 , bes i & a. Ist Ss. 49 4 10 
A.. T. & FE . . ’ 68 67% OS‘, 6 N. Y. ¢ &s aot . 2 ex. & P. La. Div. 5s 891, an 7 
oe 5 ren oT (Ww oT } lL Tae e 1s 95 +r . . . 
rere h . i Bee ; a3. 7 i & $ 10 10 0 g | Y. ¢ an “— 2 5 Texas & Pac. Ist 35s..102 10 10 
‘T.& S.F.c% Se CM UL a 1 mu P »wd. 4 104 104 M " a re 12 Third Av. ref. 4s 7 
4 A.. T. &S. F. adj. 45. 88% 88 &S ERI > N. ¥. Cor R. R.4t - Thies A ret. “4 _ 79% 1 
A. T.&S8.F.adj.4s,st xt 8 AN? 7 eet : , Ser. BOK 68 N.Y.G.,E H.& P oo ird Av. Ist Se.....101% 101% ; 
’ : aj.4s a ' RS! 4 1 ~ < ~— ‘ “ P = S Third A\ 1g 21 - #01 
A.T.&S.F..Tr.S.1 ‘ aera ne conv. © D. § 5 8 N.Y.G.,E.L.,H.& P Third Av. adj. Ss 21 724%, 14 
F..Tr.S.1.49. 93% 93 a Erie consol. 4s S7 ; 7 1. ¥ “get _— 20 Tol. & O. gen. Ss 90 7 x 
: ‘ s 87 N. . fhe . " = vs . Si 90 3o 
A..T.& S.F..B. Ok.4s.. 98 98% 2 18 iti ena ank, 4 pod ‘ . ad . ~¢- a Jer iat s....100%% 100% 100% 1 pl.3%s & g 1 
- © & & ¥. Cal rgb siege ° Q : ears: & W.lst 6s.107% 107% 107% F W. 4s. 60 “0%, GO. 41 
& Ariz. 4438 90 oR 99 ¢ FLA. E. ( 2 . ‘ ri in = rs : N - & H.cv.6s.107% 105% 106%, 106 ¥Y GO occcd 101 1% 100% 7 
Ati. & Char. A.L.4%s. 95% 955, 95% : » Ww aR re . ; ey 15% 32 ait . 4 gm & = LSTER & na L. istas100 100 100 1 
Atl. & Char. A. L. Se, & R. G. 49... GO GI GK 2 Con. Rys. 4s, *30.... 79 79 79 3 age my By oy — Se 
“ a : Noy « ite : . a 3 nm. Pac. Ist 4s 98, xi ok 2 
Series B , 108% 106% +1 + AL x. @ae@d ‘ Y..O. & W = Ro w * : > » Tee 2 Bok zi 
y- i 10% 106% 10G% a: a id A . v2 m ref. 4s &2 817% 2 15 Un. Pac. Ist & ref. 45 954 94 95%, 22 
t. Coast Line Ist 4s.. 96% 96 296% ; ext. 5 of 02 ie 3 N. 7.& Putnam Ist 49 9¢ oF 94 4 Union Pacific cv. 4s. 9% o4 95% 1838 
A. Coast L. unif, 440 96% 4% 953 = Gen, } 349 a1 os os N. ¥. Rya. ref. 4s.... 71 70 70 - Cnited Fuel Gas Gs..101% 1007, 101% 20 
- “ee - om Gen. Elec. deb. 58 epee N. ¥. Rys. adi 5 « poy “se Un. R. R. of S.F. 4s. 48 = 38 3842 370 
At. C. L., L. & N. 4s. 88 87% 8T% a ‘ 106 105% 106 42 cage va. adj, Ss.... 425, 4055 40%, 149 . Ry ; 4s. 61 61 61 3 
At. & Danville 4s R4 ag grt > Prams ons 6s, oe ° Ss. & W.term.3s.108 108 108 o r 5s. 2 597% 6U 4 
Ser. A, stamped...107 106 19% N. Y. Tel. U.S. Ru bber Gs......104% 105% 105% 229 
BALDWIN LOCO. 5s.104 104 104 10 Gt. Falls Power 5s..101 101% elt > x. vv. ~ _~ eo 5 cereee LUG 106% 106%, 373 
BR & O = Site C0 os on é . Hagar ings a 40l' » lo aE 4 1. S. Steel Ss, reg... .106% 1065, 1065 1 
B.&0 Page ao a 1% , Ga., Car, & N. 5s...108% 102% 102% meng F Utah Pow. & L. Ss... 96 VOSy 967, a 
’ mr. 1.3% ‘ 95 5 Gt. Nor. ref. 4 101% 101% 1011 Nort. & W VA.-c : 
elt, & Chie ae e% | 90% ce . - oy 101% ; ant me oe Ang a _C. Ist 5s soot 99% 100% 107 
. i Bay deb. B 14% 1 2 1 a . Ch. ev. & ] 3 > 
Balt. & Ohio ev , 96 96%, 289 Gulf & p 84 car = : , N. & W., P.c Va. Ry. & Power 5s 9: "92 5 
e « we  C.4 344 “ . , “"n 2 . or ~ 
It. & Ohio ref. S8.101 101% Os es) , Nor oa . S » oe. 7 . 
Bal t 1% 101% 2% HAVANA EL. PY. fe 94 z orf. & W , : oo z ‘et Cc. 6 8 <2 
It. & ¢ » 7 INA EL. RY. 6 Ot 4 1¢ : st 5s . 90% i 
Balt. & Ohio, } cecilia Saas die @ : ? ) Nort. & W Va. S. W. con. Ss.... 91% 1% tee 18 
FE. & W. Va. 6s rn) RO, RO, G ous, R.& W. . 0.16 a mes : Nor. Pacif Va. S. W. Ist Se 106, OW, 106 ‘ 46 
B. & O. S. W. D. 3%s. 4% «= 95% 94 - ‘ —e < awe 7a Nor. Pacif * _ 
‘ oustor eT Se. 9 & , ; ifie 3s 62% 106% 106% 62 
Beth. Steel ref. 5s 101% 10% 100 oo Hud. 4 “ ° 2 Nor. States Pow.ref.36 99 —_ 297% 100 65 
2 id, & sn. ref ES $< 7 ‘ ef.. 99 ‘ . 
Beth. Steel ext. 5s...10%7% 108 10 ' H /. i = SN % «616 ONT. Pow ais 
‘ 1 2 jud. & Man. adj. 5 ; at : NY ) es , . 
Braden Copper 6s on en oa , a a ae a! 25% 14 ete - - 5s. 9414 3 1, 36% 531 
Bway & 7th Ay. 5s..100 9% 100 2 rg ye nag 93% 94% 68 peda ~~ Sat. F0. . TONS t 36% 
B’klyn R. T. 5s, ‘18.101 100% 100% 123 oe oan - 5 and BS'e BS 287 Ore. St I tr preg “— 
4 - 7 5 re. Sh. Line reg 047 
Bklyn R. T. ref. 4s. 76 76% 7Eu : aha l 72 2 ? Or y ref. 49. 94% 46 
Ill. Cer e. < Se e. Sh ine n. 5s o 
B’klyn Un. El. 5 100% 100% 100% 2 & 4 = gia Ore, Sh. Lis > 1 Big 
B'kiyn Un. El. 5s, stp.10 101 101 , bs oO vwint Ss 102% 102%, 102% 44 Pai 05 ae r hes 107 7 6 10. 4 
Bklyn City R. R. 5s. .191 101 101 . as S84 R4 84% ist & ref. 49 87% 70 sanit 
( D > AK - > 
Buf. & Sus. Iron d. 5s 9 93% 98%, 10 I 82 80% 82 = COAS t 98 1 102 
Bush Terr Bldg ” ” 89%; 69% 16 rep rf 3 “| 4% 937% Y 93% as = i Gas & !} 5 BST, 9314 923% 221 s 
Indiana Steel 5s.....103% 102% 103% 14 Pacific T. & T. Ss...101% 101%; 101 ; ol 
GAS & EL. 5.100%, 1 Ind. Nat. Gas § ‘ ae p S Penr 5, 1 os 
CAL AS & EL ri % 100! 100 4 bs ws e2 2 ) is, 1948 100% 100% 100%, 24 RO 
Can. § thn, cor 5s.104% 104% 1047 1 terbo R, T. Ss ve ow of z Penn, gtd. 4 97 i 
i « 1 1 ~ ‘ 4 , 914 67 3 ** 97 96% OT iA ran) 
Car., Clinch. & O. 5a. 92 oY ” ! M 4 mT 7 7 Penn. gtd, 4s, reg...102 101% 102 4 ith 
Cent. of Ga. con. 5s. . 10 " ’ I Agri. co - - » ~ enn, gen, 4! : - ae yt 
ee é Ga. con 102% 102% 102% “ne - t b 75 74% 74% 6 — gen. 4 104% 103% 104 162 ws 
ent. of Ga. ist 5s 110 110 110 1 : N I & @.. ‘ 91g 95% 90 Penn. con. 4%4s 107% 107% 107 . 5v'3 
Cc ‘ Int , ‘ . nS > " _- mm 1% 66 ™ 
ent. Leather 5s 102% 102 102 t. Pa 5s oo, 99 a9 - Peo. & East. Ist 4s.. 741 74 74 6 va 
. - nt . », in 3 . 2 
Cent. of N. J. 5 1% 119% 120% 7 I Pauper 6s 191% 10 101% 20 Pere M. lst 5s, w. i. 94 93% 94 4 Total sale 
Cent. Pac. gtd. 3° 91 1 1 ( Int. & 6s 9 oo vt) 1 ‘ Co. ¢ 5s 93% ‘ , fs " 
. ~~ os 1¢ 
Gent. Pac. etd. 4 03% 8 93% 29 Iowa ( al ist e . ¥ is Port. Ry..L.& P ut ae Government Bonds 
5 fits we 9 
Cent. Pac., T. 8. 4 86%, 86 40% 7 TAME F£c. 48. 9 ‘ Poca. Con. C. s. f. 58 954 iene 97% 97% 269 
P 8 861 6 7 . 2% 92% 10 mas > 95% 5% 10 9255 92% 1,990 
ent. Vermont 4 79 ret Ta we i s 93 9° 1 ‘ . , 
c., FI 1113 : 2 ’ 91 
Che & O. ev. 5 94% 94% 14 466 = I & M. Gs.111% 111% 111% - —— : 3 i - 7 16 
Ches. & O. cv, 4%s Ne S5% 8% “ies . S. & M. 4s. 79 784% 8% 23% tY. S. SPR., 1.-0. 53 9% 90% 99% 4 + 90% 22 
le ime cas gt a a on Kansas | of 0 go% 90 ‘ ng gen, 4 96% 95) 6% 86 po ge Cane SBon: - : a 
’ 4 t j . . ar _ yom. of 4 ° 4 , 8 
Ches. & O. con. Ss...107 106% 10 — 5 rm. 4 ol 53% =O I Se eee 96 ~ Don con *2¢ 1914 9% 
4 ‘ nes 5 Lep . ° es “ . = mn. Of as. . 

C. & O. Big Sandy 4s 87 RT ST . » | 4s 864, 86 86% 7 <8 2 : eo! 8, °40.101% 100% 101 5 Dom. of Can. 5s, °31 99% ¢ Hi 
Chicago & Alto: 1 61 : a K, Co, El. 4s, sta ST 86 Ry 1 Rio Gr. W. 1st 43.. 84% 682% §& 44 ; ~ gg lg ‘ 3 83%, 9 
: ago < on 58.. 61 ‘1 O1% 1 KC = oon . - Paces 4 in Rio Gr. W. « “ - ya ae ap. 4%s, 2d Serte : B34 BS 69 
Chicago & Alton 3! ; ae ; -E.LL&P.p.m. 68.116 116 116 1 air oe ae 74% 71 72 1 Jap.4%s,2d Ser td. 81% 8 81 124% 
C., B. & Q. gen. 4s.. 9 6 " ‘ a om w&P, 58..105% 105% 105% 1 re &L. 4 74% 73% «OTS OG Rep. of Cuba ¢ 904. 99% 90) 99% 21 
C., B. & Q. jt. 4 “ " 9 ae Knox. & Ohio & 109% 100% 109 ST. J UK. of t Gt Ore itair —_ ees ; 

‘ j ’ my O% tig 3o ‘ J. 1 81 ‘ { c. of Gt. Brit 
C., B. & Q. jt. 4a,reg. 99 RT 9 - ACK EEI , ’ St ‘ = & Ireland 5 28 7%, 97 737 
j : ‘ 3, °23.101 1 10 10344 29 t , , 
c., B. & Q, L. Div.4s. 98 ve 98 - a t s 1950 ) on 4 a . t K oor Britain - en _ 
Ps . ‘ f . I . 9 “O 38 & Ireland 19 9 9855 9 7% 1462 
, B& Q..Den.Div.4s. 99% 99% 99% 1 uclede ref. 58..102% 101% 102° a U. K. of Gt. Br 
rt 3. & Q., I. Div.3 . gu 8 Saciatea G te © sim spe oe ; R. ¢ . , & Ireland 5's, 1921 977% , 96% 6 
C., B.& ¢ eb. ext 9 ’ . ss - ot ‘ 
»..N 48 ) Th) A st 100 100 1 : ae Tota ale $6,5 008 
cht. & I I ¢ 4 ; wake ¢ ® g e 4 Series A T0% TOL $40 
ont & Erie ist ; b- ‘ '% t. lL. & S&S F-. pr. lien = a 160 New York City Bonds 
Chi. Gt. West. 4 7 . 90 $s, 1928.. 97 97 97 5s, Ser. B, w. 1 87 86% 87 611 ds, 1956, reg...e-+0+-101% 101% 101M 
. 9 ; : 4s, 19 102 j 102 2 
Chi. Ind. & L. R. 4s. 85% a5 td. 4 vo igs 521 . 4a 1010s, 104% «26 
c M. & St. P 4 “6 4 \ “4 St 7: po 4 1043 105 106 9 
~e af 6 ‘ 4 ‘ ¢ _ * v4 ” 41 1657 110% ‘ 110 : 
M. & ref.4 is Ss p s a 70 70% 1 4's OR, anccncuns 110% ) 110% #24 
rs - iets dy : . 127% , TOW « 89 4 196; 110% ym 110% 2 
a, ME. A . 2 » on 
t , ; . ‘ ‘ 75 1 " $ Q 
c., M. § tp P ; : ie . a : 104 104 State Bonds 
C., M. & St. P. « I i ‘ ‘ 110% 11¢ 1 Y. Ca 4s, 1961. 104 10 106%, 10 
os. i 7 ; 124% 12474 1 y anal 414s, 1% 1 11 
o ue : ps ¥ nal 4%s, reg.115% 1 11 ) 
ae as ‘ ‘ % 1 ! wr = S 3 ¥ te 4! i 1} 
. wr ’ j ‘ ‘ 4 
Cc., M & St. 1 ‘ 4 ° ‘ 81 6 7 sales $ 00 2 
. Ww : at 
c. M = ‘ ‘ ] sas os ) rd tota $ 00 
a A I \ £ k > 
&M ’ 4 { 4 
7 
c., M Pug H > 
Chi W 4 , 
Chi W. fs 17 117 1 Sc ® : 
C.&N.W.deb. 5s 9 ( é , 
C.&N.W. ex.b4 y ) ; 
C.&N.Y ' 1033.10 10 \ ‘ 9 ‘ 
C.&N. W. 5 : 8 gauss | M ' : 1% 
chi ys. | 7 " Q i 108 is 6 , 
c.. RL @P ‘ 4 Sie Rey ) ] TE g 3 ; ‘ 2 s ; 
G,R1& le. 74 “4 ; s : 5 8 ' > | 
c., RL &1 % ‘ , 
tr ' 74 M u. W. 4s. 94 ' 4 ; 
Cc R. 1: & F. « 4 " s 
c.. RL. & P. ref. 4 . - —_ d t Pr 4 ‘ 
‘ m T li & & l n « ‘ ; | Mo ‘. . bd 
Chi Unior i 4 } : } Mo I A ‘ 
Chi. & W. Ind. con 4s. 7 Ye | sav tot & ret The me tl 
e . = . “ « . ‘ » - 
chi wos He tie eatne eo. name that supplanted Sulzberger & 
» § § | M ! a S > C . . e 
‘ ‘ 7 » 
oo si ewe ae cae so. Fl ee So oe single night. Ttis remarkable 
( ( t " 3 ; \~ 
: , & § I M P 1 . 7 2a ‘ ry ~ 
; 10% 00 | . story is told by B. C. FORBES in this week’s 
on ; <a y is told by b. U. R in this week’s 
& i mo. I 1 & 
- & ‘ ‘ SI * §! Ss, 1926 i 
>| t & St T : * z sd "i 7 
Cc. W. &M. 4 S 7% c on ‘ Ny : ; » § ve i2 
= : I , «9 . : 
‘ Cleve, & Mar. 4%45..100%4 100% 100 ‘ Mo. I vice 2 fA 8 ° + 
> 2 : a 4 s 58 
Cleve. St. L. 4 102% 102 1 1 P ; ; 1 
‘ -+* > avi ger ; ON —T 
Col. Industrial 5s.. R0 78! R0 § er 3 gr wn OS B35 
, - z y he OF o i ww ower wy 100% 10 71 é ‘ 
mw F. & LI. gen. 5s 97 . 974 38 Mtantrent tak ¢ , a = : Illustrated Weekly Newspaper 
. & So. Ist 4s 6 9 " om i ‘ 1 96% 19 
06 ; 2 Mor 6 . 
< Sias-. & 8S 8S 1 25 Fifth r - 
225 Fifth Avenue, New York City 
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Open Security 





Unusual 
Investments 


Abnormal conditions and 
changes in the economic 
life of this country have 
created new investment 
opportunities that should 
be carefully considered. 


Write for our letter No. 
AK-1 that gives details 
about one of these invest- 
ments. 


A. B. Leach & Co. 


Investment Securities 


62 Cedar St., New York 


Philadelphia Buffalo 


Baltimore 


Chicago 


SSM Pi WWW As 





ROBINSON & Co. 
U. S. Government Bonds 


Investment Securities 


26 Exchange Place New York 


Members New York Stock Exchange 

















C.F.CHitpos AND COMPANY 
Inc. 
Capital $500,000 


Specialists in 


United States 
Government and 
Territorial Bonds 


120 Broadwey 
NEW YORK 


208 So. La Salle St 
CHICAGO 




















F. H. Deacon & Co. 


Members Toronto Stock Exchange 





Dealers in 
CANADIAN STOCKS AND 
BONDS 
Inquiries invited 


97 Bay Street Toronto 








HERON & CO. 


MEMBERS TORONTO STOCK EXCHANGE 


CANADIAN STOCKS & BONDS 
LISTED—UNLISTED 


Correspondence invited. 
4 COLBORNE 8T., TORONTO. 


New York City Bonds 














Barr & Schmeltzer 


Specia ts 


14 Wall St. New York 


CANADIAN STOCKS 
Bought—Sold—Quoted. 
TOUSAW, HART & ANDERSON, 


Members Montreai Stock Exchange, 
6 St. Sacrament &St., Montreal. 





Foreign Government Bonds 
Inquiries invited. 
ALFRED R. RISSE, 


45 PINE ST. 
Tel. John 4685. 
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| 
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i 
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recognized standing. 


are given. 
these quotations. 


York. 


When bids or offers are 


security from more than one house the highest bid and the lowest of! 
No consideration of any kind is accepted for the insertion o 
They are given strictly as news. 
Security Market, Wall Street Office The Annailist, 2 Rector Street 


Contributions to this list are invited from dealers and brokers of 


received for the same 
¢ 


f 
rhe Open 
New 


Address, 








Bonds 





Bonds 





UNITED STATES AND TERRITORIES 


. 23, reg.. 

1930 
1908-18....0.F 
1908-18..... Q.F 

reg. 3s, 1916-46. 
1916-46 


1925 


coupon, 
3s, Treg 
eoupon, 
conver. 
coupon, 
. 48, reg 
coupon, 1925 
Canal 2s,reg.,’ 
coupon 1916-36 
Canal 2s, reg.’ 18-38.Q.N 
ee 
Pan. Canal ds, reg. 61..Q.M 
Do coupon, 1961.......Q.M 
Hawail 4s 200 Var. 
Phil. Land pur. 4s, '14-34.Q.F 
Do Imp’t 4s, 1924.....Q.F 
Porto Rican 4s .- Var. 
District of Columbia 3.65s... 
*Basis. 


Pan. 
Do 
Pan. 
Do 


tLess 1-32 


Ex. 5s, 1920... 


iG 


Anglo-French 

Argentine 4s, 
Do ts, 1920... 
Do (dis« 

Austrian Gov 
War 
Do. 3'2% Treasury 


1K? F 


— Te 
eopRente,oth 
Loan(perl,a0 hronen) 
Noten 
(per ronen) eink 
Cuban Internal os of iyo 

Do External 5s, I044.... 
Do Externa , 149.. 
Do Externa 49. . 
Do 118 


rerman Gov MG nth Wat 


*) 
] 4'ss, 
Treasury 6s 


(4K) Marks 


Not« 


loan 
Do Pom Treas 
1,(4K) Mi 


(pe 


(per 
Do 4q%. 
Do So, 
Do 3% 
Hungarian Go 
Wat 


Do 2% 


Lou 
(per 1,0) 
[talian Govt 
Norway 6s, Oct 
Do ts, F 
Russian Govt 
Do 534s, Feb 


Russian Govt 


eb 


Swiizerland 3s, 
Do 5s. are} 


*Per 1,000 1 


Vominior 
Dom. of Ca 
Do Dec. 
Do Apr. 
Do 5s, 1921.. 
Do Oct, 131.. 
sJovt. Newf'dland 5: 
Provinces— 


1925 


1925 


1926... 


Alberta 5s, 
Alberta 4. 1923 
Alberta 5s, May, 

3ritish Col. 4 
New Brunswi 
Manitoba 5s, 

Do 43s, 

Do 5s, 7) 

Do 5s, De " 
Nova Scotia 5s, Jan., 1926.. 
Ontario is, Feb., 1920.. 

Do 5s, De ae: .... 

Do 4%s, 
Quebec 5s, 

Do 5s, Apr., 
Saskatchewan 
Do 5s, Feb 
Citles— 
Calgary os, March 15, 
Edmonton Schoo! - 
Edmonton tis, July, 
Halifax ref, 5s, 
Maisonneuve 6s, 
Montreal 5s, 
Do 5s, May, 

Do 5s, May, 

Do 44s, ‘54.. . 
Outremont 5s, May, 1918... 
Ottawa 5s, July, 1925...... ne 

Do is, July, 

Do Ss, July, 

Do 4's, July, image 
Quebec 5s, 1920... ....0-0005 
Regina tis, May, 
Regina is, July, 
Toronto is, 1935-1948 
Torento 4%s, July, 


k 4 


1918. 


, May, 1926 


1918. . 
"err 
9906....«. 
Jan., 1951... 
rere 
Dec., 


* 11h, 


2. tPlus 1-32. 


FOREIGN, Includ'ng Notes 


17. 1% Boll & E 


——Bid for— 
At By 
uo Robinsom & Co.. 
0%, C. F 
1014 ¥ 
101% 
101 

101 


Harvey Fisk & Sons 


Robinson & Co.. 

110% “ 

0% Folsom & dams 

N97 

997% 

907, 

10278 Robinson & Co... 

102% 

ae er 

102 . 

102 

103% 

10312 Folsom & 
vey 


Childs & (o.,Chi 


Adams 


92% Mann, Bill & Co. 
1thhg 

i(Mhy WA. 
1%) Mann, 


Mitchell. 
Bill & © 


Miller 


oredge 
YS Ww. Ss lac 
mm, Boll & Lidredge 


8 


onihe 


Macomber..... 


ON wv. &s 
7%, Bull & 


Kidredge.. 


96% W. S. Mac 


Childs & Co.,Cni. 


——Offered 
At Bs 


Tle ‘ 


KN, Folse 
WOT 
Wily © 


102 


- WR 
- 110%, 
- 111 
1098 


14h) 


- +100 


1%) 


. 103 


1031, 
as et) 
12% I 
Lay 
1a 


OL, ¢ ! 


M415 


.. 100 
- 100 


Lie 


- 1002 


100 


9714 


- 100 


¢ Bull & Eldredge 
W. S. Macomber 


"9 - 

"9 

Ht] 

& Schmeltzer.. 
Mitchell....cvcs 
Macomber 


10P, i 

1) ee 

nT% » 

921g ' 
2 

99 

49'4 

99 


99 


99% 


BORG. cciccces soe 


10014 Bull & Eldredge 
98144 W. S. Mz t 


100 


100% 
5 


100% 


. 100 


100 


. LO, 


100% 
i000 
944 


-- 100 
--. 100 
- 100 


Bull & Eldredge 
Barr & Schmeltzer 
W. S. Macomber. 


Barr &: Schmeltzer. 


| EDW 








enshields & Co 


tk xchange 


lers in 


Bond Issues 


nihiy Review 
y 
an Conadt 


1 on request. 


Lewis Building, 
Canada 


acd 
| 


sian Government 


Bonds 


eB o7 
yield about 9% 
har returns to normal 
s increase about 52% 
1d active market at 


t upon request 


WHITTEMORE & CO. 


Aed 1901. 


Sushanee Whe 


OSLER & HAMMOND 
Toronto Stock Exchange 
Canadian 

investment Securities 


ordan Street, Toronto 


ge 


anada Bond 
Limited 


Toronte 


poration, 

ge St - 
YVERNMENT and 
NICIPAL BONDS 


e.pondence Solicited 


MONTREAL 
tt, Porteous & Co. 


eal Stock Exchange. 
Ve specialize in 
ADIAN ISSUES 


pordence Solicited 





Canadian 
and Municipal 


Bonds 
od, Gundy & Co. 


New York 


eal Londor 


meni 


Wall St., 








ARD CANFIELD & BRO. 
Specia’ists 
York City Bonds 
York State Bonds 
Phone 9038-9 Rector 








H. C. MONK 
CANADIAN MUNICIPALS 


dard Investment Stocks 
fe Bidg., Ottawa, Can. 


iries Invited. 





SPECIAL CIRCULAR 


Riordon Pulp & Paper 
Company 
Canada) 





opy on Request 


ROYAL SECURITIES 
CORPORATION, 
Limited 


Mentreal Canada 











THE ANNALIST 


New 


York, Monday, January 22, 1917 








| Redmond 8.0. 


January 


Circular 


a Mx 8 


33 Pine St., 





| 
| New York. 
| 











CANADIAN 
GOVERNMENT, PROVINCIAL 
and MUNICIPAL BONDS 


LIST OF OFFERINGS ON KEQUEST 


FEMILIUS JARVIS & CO. 


(Members Toronto Stock Exchange) 


43 Exchange Place 


NEW YORK LONDON 


TORONTO 





——$—$— — 


Canadian 
Government & Municipal 
Bonds 


List sent on request 


A. E. AMES & CO. 


CANADA 
Established 1889 


TORONTO, 
Pavestment Bankers 


Halifax—St. John, N. B.—Sherbrook 


F. B. McCURDY & CO. 


Members Montreal Stock Exchange 








136 St. James St., Montreal, Can 
Private wir n wit! ft s and 
Sydney St. John’s, Nfld 


twenty high er de 


Alden HL Lie Gye ly 4 
Fr! “ea ids I 






th B adv 


_ a 
Pes + 





Hanson Bros. 
blished 1883 
Dealers in Canadian Government 
and Municipal Bonds. 
ite Ingt 
164 St. James St., 
Montreal, Canada. 


irles 





n Munic ipal 


Can 
Pub! Utili lity Bonds 
Nee ESBITT, THOMSO 


&C OMPA NY, LIMITED 
AL 


rs 1AM 70% 











CANADA 
City of Edmonton 5s 
due 1934 








om request 


W. Siernts Macomber: 








Wall st 





Thornton Davidson Company | 


Members eal Stock Exchange 


PRIVATE WIRES NEW YORK & TORONTO 
( ed on All Markets 


421-422 Transportation Building 
Montreal, Que. 





A. A. WILSON & CO. 


Member 31 
Stock Brokers 


40 HOSPITAL STREET 
MONTREAL 











fervent Open Market 








CANADIAN ISSL ES, > een Notes 








rd ‘continued 





|} £8 Clinton Street, 


West Shore 4s, 


| 40 WALL ST., N.Y. 


Duluth & Iron Range 5s, 1937 
R. I., Arkansas & La. 414s, 1934 
Cinn. Ind. St. L. & Chic. 4s, 1936 
Den. & Rio Grande Imp. 5s, 1928 
K. C. & M. Rwy. & B'dge. 5s, ‘29 


| Scieto Val. & New Eng. 4s, 1989 


Wheeling Terminal 4s, 1940 
Due 2361 


Louis. & Nash. So. Rwy. 4s, 1952 
Hartshorne & Battelle 


Investment Securities 


25 BROAD STREET 
New York 


Mi 


Foreign Gov’t 
Bonds 


Bought— Soid— Quoted 


Information furnished 


GEO REITH & CO 
’Phone John 3000 


$100,000 Province of Alberta 
5s of 1920 
Yielding 514 
HIRSCH, LILIENTHAL & CO. 


Members N. Y. Stock FErchange 


61 BROADWAY, NEW YORK. 


Tel. Rector 5680. 


TOOLE, HENRY & GOMPANY 


Members New York Stock Exchange 

Members New York Cotten Exchange 

Main Office—Equitable Bidg., 
120 Broadway 


809 Broadway—Branches—West End, N. J. 
Inquiries Invited. 





MEGARGEL & Co. 
{ New York Stock Exchange 
Members / Boston Stock Exchange 
{ Chic ago Steck Exchange 
Investment Securities 
35 Pine Street, 
New York 
BOSTON CHICAGO 











New Jersey 
Investment Securities 


| J. S. RIPPEL & COMPANY 


Newark, N. J. 
Tel $250-3251-2252 Mulberry 





FUERTH 
New York. 


ector 8480 


O. H. 
14 Wall St. 
’Phone R 
South American and Foreign 
Government, Railway and 
Public Utility Securities. 











ST. LOUIS BANK 
STOCKS 


G VIHALLIDAY & 2 COMPANY 
su1-3 Boata Bank Buiiding 











Offered—— 
By 
{ 
\ er 4 W S A 
\ i , 1924 
vi A 2 ‘ Ma 
STATE 
earner I t & 
; 80 | 
117 ! 
D ae a | 
Do Hig t 4 1 Canf ld. & B 
1" Herrick & Bennett | 
" 4 107% Canfield & Br 
fio 4 I rer e ° } 
Do 4 Large Tern 14 
MI NIC] IP. iL, kic., Including Notes 
Alex N. C.) rd .*4.45 Spitzer & ¢ 
At ( la iz 44s, 114 ..°3.95 R. M. Grant & Co, | 
Bell C ty.) &. € 
1937-47 LcawaddGdatne mew ~dddeice' « eile *4.30 Weil, Roth & Co 
Boston, (Mas ) reg. 4 
ax i { s *3.75 Estabrook & Co 
Buffalo (N.Y.) 4%s, °21-'46 ..*3.6 Hornblower & Weeks, 
ee Pe re re *4.10 Weil, Roth & Co 
Calcasieu Par. (La.) R. & B 
h i8s-'4 *4.25-4.40 ° 
Cr igo 4s (a g&Co.,Chi. ... oeeeseee 
Cin. Wate 1% 1956 , ..73.80 R. M. Grant & Co 
Clay Co.{ Ark.) D.D.5\%s,"24 .*5.25 Steinberg & Co., St. 
Covington Co Ala.) Court 
House 6s, 1925-26 P - .*5.00 S. Spitzer & Co 
Cook Co. CL.) 4s (an. mat.)." Starring&( Chi, ... =e we veces 
GF ga Co QO.) ik ize 
DME ccccicvchicnicees oss) ~aiitiewaname’ oo lemedaeed *4.00 Weil, Roth & Co 
Co ana (Te* ) ) 4.40 W. R. Compton Co 
Dick n City I 21 
MEE cbencccenseedescecasiodss 866 8 8=«=©—646600n0% .*4.00 Hornblower & Weeks 
Dub " low Oe “Uisecs <asdssnce. genueane *3.90 W. R. Compton Co. 
I Te \ 
4 -*4.26 
Fea I po (O.) City H 
& N 1921-30 . 4.10 >. S & Co 
} io {( ) 
*5.00 H. F. Stix, S 
E 1 44 & f . 
( y -.-%4.50-°4.70 W.R. n Co 
( Ml «-*4.50 “ 
( 
4 *4.2 i & W 7 
1 194 *4 W Roth & 
] I 
iv 4.20 
I ) 1 1.20 ] abr 
J | 
’ *3.7 I M N | 
} "4. | 
ey W | 
».) | 
{ ° t x ¢ 
4.1 I & V 
Ki 
4 *4.20 We Roth & ¢ | 
*4.10 H Stix, St. I 
“4.00 R M. Grant & Co 
1 co 
” *4 W Roth & ¢ 
| 
*4.7 Ww. ! ) 
D.4 *4.7 
| 
} 721-1951 *4.10 S. Spitzer & Co 
*4.15 R Grant & Co 
{ *4.00 
; 
(\ { 
*5.8 I 
w.4 *4.30 Ww I 
{ 4.21 R G ( 
iw j : & ¢ 
1.74 a ( 
i 1 ] W 
| 
D> 
140 F. s 
*4.20 1R & 
' é& 
' - 
4.41) Hi lowe \ 
Ww 
DS CIGEESKGLYSSOS aS 06|0|)|lUOO RR °4.2 Weil, Roth & Co 
Va.) | ‘ 
.°4 
f = 3 
Soe? OO ccccsecseces ce 8 ececcesce - "4.40 5S. Spitzer & Co 
ol » (7 ) Roa mH ..-°455 Weil, Roth & Co 
R ] h ( ) ref! 1-31 “4.50 S$. Spitzer & Co. 
Rock Cree ( stre Imp 
PD  icincndéusiacnciee 606  eecdened. . detkeuse *4.40 . 
5 re ¢ ( » 4s, "20 a eke 0 kw ..*4.10 D.S.Starring &Co.,Ch 
$ ( 1 1949... ..°4.20 H. F. Stix, St. L. 
San Francis. (Cal.) Sa, '34-'59 pinanenea . . deecaded *4.12 Hornblower & Weeks. 
St. J ; 48, [928-29-31....... 102% H. F. Stix, St. 1. - 102% H. F. Stix, Si. L 
St “ae tis 448, 1055 - 107% Steinberg & Co., St. Li. ... wanes. 
f } t Pcccoccéiene ee  sncceoas oo00e8h.80 R. M. Grant & Co, 


TriggCo(Ky.)R. 4B. 4s,’ 


23-48... 


eee eeers 


%4.25 





Weil, Roth & Ce. 





United States Ru bber fever 


New is, Due 1947 (WI sed) 
United King. of Gt. Britain 
(New 534s 1918-191 


Bull & Eldredge, 


31 Nassau St., N. YW. 632 Certlandt 





Havana Elect. Ry. & Lgt. 
5s, 1952 
New York State Ry. 
414s, 1962 
MILLER & co. 


Private Wires Baltimore 
é@ Louisville 
25 Broadway, New York City. 


chmond 








American Power & Light 
Co. Pfd. 
WM. CARNEGIE EWEN, 


190 a NEW YORK. 
cl. 
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$150,000 Annalist Open Market) {¢ a 
| 


| 

‘ - tee ssteal Petroleum 
| Ayer M ills MUNICIPAL, Including Notes—Continued | 

| | 


























¥ 
e —Bid for— —Offered—— Company 
Const. & Equip. 5s At : Dicaheanal taal 
Due March 1, 1919 | | Upshur Co. (Tex.) R. a PeeTeR Se 
| (Guaranteed principal eo interest by 7 Sigs, 1981. . : - 4.85 8. Spitzer c 1 yy (Te Company Management) 
the American Woelen Co.) Ventnor Co. - J. . -*4.10 R. M. Grant & 1] Sold—Q d 
bs, i ght—Sold—Quote 
H To Yield 4149 0 Wallinford (Ct.) 4s, ’17-46... .. *3.80-85 Hor 
Waynesfield (O.) St. Imp. 5s 


(Curtis & Sanger || 2° ‘ came 9. Sptser & « | 
Members aterville “ov N. C, . 1 Lam: & C d 
New York. Beste n, and Chicage 5s, 3 ay #420 ” i ~ arche 0a y 
49 Ww ALI. STREER | West Park (O.) F. & 8. 5s,’ *4.25 Weil, Roth & C 1] 1¢ 9970 Rector 14 Wall St. 
Rostan New York Chicage | West New York (N.J.) 5s, '24 ... 4.) Hornblow t aaa = 
—— . Waterloo (Ia.) f. 4%s, 1928-31 ... *3.95 KR. M. Gr ‘ “# eat 


Westch. Co. (N. Y¥.) Rd. 4s, 


GLIDDEN, ‘LYON & CO. ae Eee saedsaasSaze “ 1 oe os, ‘ 
5 -oomg Street, ye (Okla.) Sewer 6s at A Li il Brother be 
¥ 1 xd *4.010 1 R a sik ie 
New York. Wildwood (N. J.) Fund. 4%s, pultlic iliility Serurities 
50 Congress Street, BEE xs shea arr : 1 R. M é 11 Broadway, N. ¥. 
BOSTON. *Basis. {Plus yy. ICA ee - 
WE WANT 


a PUBLIC UTILITIES est Penn Power Co. 


Investment S>curities. Adiron. Elee, P. Ist 5s,.1962. 9814, Michaelis & Co 14 Micl . "Ist Se 1948 
= ee Alabama Power Ist 5s, 1946... 96 rere 9%2 G. Reith UK eiite: 
Albany South. Ist 5s, 1939. . 91 Berwin & Co. Lexkee in - % , ad OFFER 
Bush Termina! Con’d AS Alleg. Val. Ry. 4s, 1942...... 93 E. B. Smith re ; ; imericon Gas Co. 
} i Am. Pub. Util. 5s, 1942...... 78 G. Reith & Co ; +. Reith & Del. és 2016 
s $189 Am. Cities deb. 4s, 1917 . 9914 Bigelow & Co. ‘<a Wl sigelow & y SEES 
Bush Terminal B id gs 5s Am. Cities 5s, 1919.......... 99 J. D. Curtis & Co.... 99% Miller & ( nae See 
Am. Power & L. deb. 6s, 2016 95 G. Reith & Co.. ( Michael ( . - 
° Am. Public Service 6s, i442. 9714 National City Co..... Natic l y a. Mata: 
\/V. R. Britton & Co. ees be . sa ae ; saan i ai ‘<cach a. Whes | Water Works & Elec. 5s 1934 
89 Broadway. Tel. 8864 Rector Am. W. W. & B. 5s, 1934.... L. Snider & Co. % L. Snider a enn. Power 5s 1946 
ON. BO: Divan ccecdtes 7 Kiely & Horton....... % Kiely & Re 1 “ 
peas one a y | Pertiard Railway 5s 1930 

Amer. Typefourders Com. & Pfd. cr a yp “% pages a | Parte Railway Lt. & Pr. Gs 1917 
Aurora, Elg. & ¢ . col. 6s,'1 9 sigelo é Didosesess ji Rig ww 4 ; iWday * - Ud 
Columbia Trust Company as sh. a... sictigllts Otte ene” r nm gh 6s 1925 
Chicago Lumber & Coal Ati. Coast El. Ry. Se, 45... 8% L. Snider Ng oiales er bs 


Safety Car Htg. & Lig. Asheville P. & L. Ist s. f. 5s, +. are i" a a | ie | uN J. LEVENSON 


natiaen ‘Shadsnio 3. 19% ‘ I I ‘ 92 
Private Wire to All Markets. Baton R igen et nee _ ae ~ os N. Bond 


115 Broadway. Tel. Rector 9876. New York ~cokigeodh _ pri hges ; oy ae ceed “se ae : Ratph E. Cropiey. 
= | Do ext, 66, 1947........MN 1000 1 |. Be 

Coggeshal! & Hicks | pisicmten eee ie } = senate 

I R k tinghamton Gas t Se, "38. @& it ; & Co v nic! icipal Bonds 

nvestment Bankers Boston & Wore. 1st 4s, '23. 93% Burgess, Lang & Co.. 9414 1 AKER, Mer. Bend Dept. 


ee ees, Hs Tak i Sot oo a es ck. eG Rectan pas Renadonny 


upon application 







































































a 


Bufi-lo City Gas Ist 5s f Micha & Co vee wie 
Brooklyn Union G. ist 6s, °45 106 “ sianann: IT 3’klyn & Manhattan Beach 
° on mene G. E. 1st 5s, 1939.... 100% Berdell Bros . % Berd ; (Mar. 1), 5s, 1935 
Detroit Motor Securities | ®"!fa!0 Crosstown 5s, 1992.. 192 Miller & ©0...0.0-s004 _ at: 

5s, 192 102 ss see VICKERS & PHELPS, 


Buttalo Ry. con m : 
W. A. HAMLIN & COMPANY Burlington ‘Gas Light 5s, ’53 9434 Michaelis & Co 23, 98 Biteas & N leseoges 
‘ 5s > wyG ith & Co >. Re é [ rk Stock Erel 
Membere Detroit Stocl: Exchange. Burlington Ry. & L. 5s, =< B4 G. Reith 6 ‘ 2 j g y 
a : Butte El. & Power Ist 5s, ‘51. 100% Joseph & W 5 ig > j ion York 
Inquiries Invited. Canton Gas L. & C. 6s, 1917. Ss. K. Phillips, Phila passes Phone—John 6136. 
Penobscot Building, Cape Breton El. ist 5s, 19%. S89 Stone & Webstcr..... 92 Stone & | 
DETROIT, MICH. Cal. El. Gen. Ist 5s, 1948.... Berdel! Bros.... 91 Berdell Bros sonaeenanisil . 
aa moet, Catawba Power 6s, 1933.... Michaelis & C 101% L. Snider & 1) ler : > 
Canadian L. & P. Ist 5s, '49, ‘ Berdell Bros.... 51 Berdell Bros Wwappiu Electric Company 
Middendorf, Williams & & Co, Inc. Carolina P. & L., 1st 5s, 1938. 95 Miller & Co........ 96 Miller & Ce Preferred & Common 
‘ Cass Av. & Fair Gr. 4%s, ’22 ... 98% H. F. Stix, St. 1 : ST rT JRR 
INVESTMENT SECURITIES aces odin Se ie Dee TU! S & CO., INC., 
Balti Md New York 5s, 1955.........-. +. « 9014 Rerdell Bros re inity Building, 111 Broadway 
altimore, ? peas ; Cent. Market St. Ry 5s, ’'22. 98% Joseph & Wiener...... . E } 38 Rector, 
Touitable de 4 Pine St. : . | 
Equitable Bldg. aor Cent. Ark. Ry. ist 53, ’28.... 88 Kiely & Horton....... 92 Kiely & Hi - 

Central of Ga. Power 5s, "38 76% G. Reith & Co......... 78 G. Reith é : OuUSTOR, Fible & Company 
Central Ill. P. S. 1st & ref. New York Stock Exchange 
5s, 1952 -e 88% National City Co..... 90 National City Chicago Board of Trade 

BONDS OF Central N. ¥. G. & El. 5s, 96 Kiely & Horton....... 96% Michaelis & Co - : ; 
DETROIT RY. SYSTEM Cent, Akron 5s, ‘3: 06 GG. Reith & Co - 98% G. Reith & Co LISTED AND CURB STOCKS. 

“ Central Un. Gas let 5s, "% , Wm. Carnegie Ewen.. 103. Wm. Carnegie wer ; Bank Bidg., Kansas City, Me. 
Chattanooga Gas 5s, ise 5 8. KZ. Phillips, Phila... ... ~ pea : 
Cin. Gas & Elec. 5s, eee 2 A. B, Leach & Co..... 101% B. Leac!] 
Chi., Cy. Rys. 1st 5s, °27 99% D.S.Starring & Co.,Chi. 











1 «quirtes solicited 


irie nvi 
Inquiries Invited. Vanefactaring Stock 
ork Rubber Steck 


} 
i 
. ° : is ch 
Nicol, Ford & Co., Inc., Ciev. El. (1ll.) Ist 5s, °39.. 2 Spencer Trask & Co... 103 Spencer Trask & bes ee See 
Ford wae.» Detroit, Mich. | Cit. Water of Phillip. 5s, ’31. 77 S. K. Phillips, Phila.. ... ; JOHN P. WHITE & CO. 
i i 
' 
| 


City & Sub. Gas 6s, Duquesne Bond Corp... 90 Duquesne I Securities. 


N.Y. wen Broad 3276 


Cleve. Elec. Ill. Ist 5s, ’39.. Redmond & (« 1048 Redmond & ‘ 


does r. Meacham Colorado Power list 5s, 1953. 92!, Michaelis & ‘{o 94 Michael & ' Pt es © Besten and Philadelshia. > 
Colo. G. & E. deb. 5s, 1927.. 2 ; &1 Duquesne Bond 
pomener “Ce eeyerase Stee ‘: Do 1st 5s, 1927 .... a xetess OD s £7 FRAZER 


ws 
’ 


c., B. L. & N’k T., Ist 5s, "21. 98% Burgess, Lang ‘o.. 99% Burgess, Lang ¢ | 
zens Building, CLEVELAND, OHIO , sf nid 
bee a Columbus Ry., P. & L., ’40.. 9514 Joseph & Wiener...... 9614 Joseph & Wier I Li ght & Power 


Correspondence Solicited Columbia (S. C.) Ry., Gas & I id Light Bonds 
— a SS El. 1st 5s, 1936 93 Redmond & Co........ 96 Redmon i ol & Tel. Bonds 
o Conn. Ry. & L. 44s, '51, stpd. ms = sescoces BOO <a Blde Nashville Tenn. 
Sincer Mfc. Co. Do unstamped .....+--- - 10134 otateckatican- ane : : 
Pt Conn. Pow. ist & cons.5s, 63. $ Stone & Webster..... ... Rana 7 , i 
EDWIN R. CASE Cons. Trac. (N. J.) 5s, 1933. 102% B. H. & F. W. Pelzer.. ... ; New Orleans Ry. & Lt. 412s, 35 
Cons. Wat., Utica, ist 5s, '30 102 Redmond & Co........ is tedmond ¢ | se 1 , 
aah ogy Regen a - c Ry. & Elec. 5s, 1933 
15 Fxchange Place Jersey City Cons. Light. of Vt. 5s, '26.. 93 8S. K. Phillips, Phila.. ... ais OChKN D 
TELEPHONE 751 and t 2 Jersey City. Cons. Schyl. Gas 5s, °29... 1 a : acs iD. CURTIS & CO. 
Consol. Cities Lt., P. & T. 58. 87% Michael Tel. 7706 Hanover. 
Cons. G. Transp 3 s.. 8&0 A. B. Leacl eee. T , 
e,° Do s. g. 5s, ’27 cooe S&F ¢ . 
Buffalo Securities Cons. E. L. & P. 1st 5s, 36. 90 Kiely & Horton A ago & East Il. 
Con. P. (Mich) 5s, °36....JD 99 Hornblower & Weeks. 9914 G. Reith & Preferred 
Erickson, Perkins & Co. | | Contin G & B. ist 88, 97.. 0046. Reith & Con. Og” 
< : page berl’dCo.P.&L. ist 5s, 42 9514 J. S. Orler & Co., Bos. 98% J. S. er & i 
203 Ellicott Square, —y w. &G. 5s, 98. 93 S. K. Phillips Phila. Seay. Wi iiiam c. Orton 
eters Cuyahoga Tel. 5s, 1919..... 99 L. Snider & Co........ 99% Miller é : Phone 3015- 6-7 Broad 
a ee sas ~ | Dallas Elec. Ist 5s, 1922.... 100% Michaelis & C 101 G. Reith & « y 
JOHN 1 STEELE Darby. M. & Ch. 443, "36... 82 S. K. Phillips, Phila. ... Investment Bonds 
Dan. Urb. & Cham.ist 5s,'23, 96% L. Snider & Co 98 L. Snider & | : 
7 Oy. Denver Gas & E. Ist 5s, 1951. 89 Michaelis & Co 9) Michaelis & C B OE Vs }OR 
BUFFALO, N. Y. Do Se, 1949....cccesssscece 98% S seseesee 99% Joseph & WV t ee sf wate ORT & HIGGINS 
SPECIALISTS IN LOCAL SE- | Denver Tram. Ist 5s, '19..... 95 E. F. Hutton & Co.... 99 E. F. Hutton 4 120 Broadway New York 
Do ref. 5s, °33 nee 8 Laman oe ‘ ne: Recter 7966. 


_CURITIES AND BANK STOCKS Denver Un. Water ist 5s, ~ % Burgess, Lang & Co... 89% Burge 


——— | Detroit Tol S. L. ist 4s, 43. 83% W. A. C. Ewen..... re ag SRS a — . 
Detroit Edison 1st 5s, 1933... 104% Spencer Trask & Co... 105% Spencer T 4 ire Haven & Mil. 6s, 1918 


E. BUNGE & co. Den. & Sherm. 5s, 1927 f S. K. Phillips, Phila.. ... ace $i se Grand Trunk Western As, 1956 


: ork: Bt sath Det., Port Huron, S. L. Ist , 4 
a aes 70% S08, teense . ec Wolf: & Stanley 





Herbert H. Case, Manager 











& Arizona Land Ce, 

















e G. Reith & Cx 951% G. Reith 
44BroadSt,N.Y. Phone 6951 Broad. Det., Ypsilanti A.A.&J. 5s, '26 94% J. S. Orler & Co., Bos. 96 Michaelis & Broad 97 vyitliam St.. N. V 
Det., Roch. R. & L. O. 53,20 98% G. Reith & Co 100 G. Reith & Co. ° prond errata 
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nnalist Open Security Market 


PUBLIC UTILITIES— Continued 


— Offered— 





Det., F. W. & B. 1. Ry. Ss,’2 
Puluth St. Ry. ist Ss, ‘32 
ubugue E. b. ist & 25 














— Bid for— 


At 





Duluth L. & I Sa, ‘30 
Duquesne Lt. | "18 
Fastern P. & = 5a, 
Baston Gas 5s, 1950 7 
E. St. Louis & Sub. REY 
East Penn. Fy. 6s RS 
East Vhio Gas Ist 5s, 1939. 1m 
Fast. Tex. El. 1st co). 6s,'42 v2 
Bast Oregon L. & P. Gs, "29... 88 
Icon. L. & P. Ist 5s, 1956.JD 100 
Kd. Electric ist 5s, '20...... 10% 
Ea. El. of N.Y.ce 55,1885. 107 
Blectric Transmission 6s OX 
Bl. Dev. of Ont. 5a, "25 gr", 
Si Paso Elec. col. tr. 5a, 97 
Bliz Trent. Ss, 1962-92 s 
Elmira, W. L. & FR. PR. 1: 
con. fs, 1956 ", 
El'z., I’field & Cent. Jerse 
Fi ae ' 94 
Evans. & FP. Tr. 5s, 1923 bal) 
Emp. Gas & Fuel, ist c 
Snr GG oe 6edcccqcccececceee oN, 
Fed. Lt. & Tr. deb. 1922 92 
Do Sa, 1930.... ae 89 
Fort St. Un. Dep. 4 ea. s4 
Ft. Worth P. & L. 1 34. 99% 
Ft. Pitt. Traction 6s, ‘3... 6 
Ft.Smith Lt.& Tr. ist Ss, ‘36 70 
Fulton Gas & El. 5s, 1936 i 
Gal.-Hous. El. lst 5 ere | ™ 
Galveston Elec. Ist Ss, '40.. 
Gary Connecting ist 5s.. oe 
Gary & Interurban Ist Ss, "30 45 
Gas & i). Bergen Co., 5s, '49 101! 
Gen G. & E. Ss wil BT 
Gen. Gas & El. 5s, 1952.... RY 
Ga. Ry. & El. Ist con. 5a, "82. 101 
Gt West. Pr. Gs, 1846...... 8&9 
Gt. North. P. 1st Ss, 1935 oO 
Gt. Falls Power 5s, 1940 . 101% 
Hackensack Water 4 “4 K 
Havana El. Ry. & I 52 93% 
Harwood Elec. ist s. f. 56,"59 102 
Hattiesburg Traction 6s, "28 8&8 
Helena L. & Ry Gs, "25 Ree 
Hoboken Ferry Ss, 1946... DI 
Homo Tel. (Hous., Tex.,) 1s 
6s, 1955 : as 
Hiouston Elec. Ist 5s, 99, 
Houston Light & 1. 1 99; 
Hudson Co, Gas 5s, +- 108% 
Hutchinson Water lst 4 "3. 80 
Indiana Lighting Ist 4s, ‘58 79 
Til. Cent. Trav. 5s, ‘35 ot) 
Indianapolis Gas Ss, 1952.... 
International Ry. Ss. 1962.... 1% 
Ironwood & Bess. R.& L.5s,'08 88 
Jackson & PB. C. ist 5s, ‘2 as 
Jersey C., H & Pat. Ry. 48°49 78 
Kansas City Gas Se, 1922.. ’ 
Kansas City Rys. 5%s, 1918., 101% 
Kan. City Term. 44s, 1921 100% 
Kan. C. l.. Dis. Tel. 5s, "25 91%, 
Kan. C. H. Tel. Ss, '33.... P3%, 
Kan. City Ry, 2d 6s, 1944 oi, 
Kansas City Ry. Ss, 19 97% 
Kan. City L. & P. 2d Gs, 1944 06 
Kan. City L. & }. Ist Sa, "44 98 
Kentucky Utilities 6s, 1919... 98 
Kentucky Tr. & Term. Ss,’51. 81 
Knoxville Gas 5s, "3... : ow 
Knox. R. & L. cons. & 45. 107 
Knoxville Trac. 5s, 158 .AO 106 
Knoxvilie R. & lL. v.& 13, "4 91 
Kokomo, Marion & W. Tra 
Ast Ss, 1923 ‘ ‘ s 
Lacombe Elec 1921 101 
Lansing F. & G. 5a, 192! PL 
Lake Shore El. Ry. g ri 
Laclede Gas db. Ss, 1919 1 
Leaven. & Ft. LW 4 re 
Lit, Rock Ry. & ©! 4 O4 
Lit. Rock Ry & El. ts, % Of 
Lincoin G. & EB. 1 ‘ i 
Long Isiand Light 1 
Louis. Gas & El f.lattis."1g 10% 
Louis. Gas & E! i! in 
Louisville Ry. Ss, 1900 10 
Louls. Light ds D "” 
Lew. A. & W I l 
fos Ang. Ry. 1 i”) 8 
Madison Riv. Pov 10, 
Meridian L.. & R 4 
Mah.& Shen. kh. 4 is, °2 
Memphis St. Ry 1D45 
Michigan I'm Ry. Sa, 19te 
Middle West Uti “s Gs, 
Mercer Co. Tra ist 5s, ‘44 
Mifflin Co. G. & E. Ss. 19 ) 
Mil. 1. Ry. & L Lit 
Do ref. 4s, 1951 " 
Do gen. 5s, '51 ‘ 
Mil. Light H. & 1 t 1, “2p ly 
Mil G. Light Ist 48, 1927 ‘ j 
Minn. Gas 1936 10% 
Minn. Gk le 1 
Minn. St y. & P. City 
joint 5 1925 10 
Minn. St. Ry. Ss, 1919 
Miss ftiv. 1 1 9. ILI 76 
Miss. V. G. & El 1922. .M 93%, 
Mont. L.. H. & P 4 9 
Monon. Val. Tna« s, ‘42 4% 1] 
Nat. Securities, de f 2 ] 
Do inc. 6s ; 1 
Deo p. lL. 6s Q 
Nash, Ry. & I 10 














lips, Phii 


; hk. u 
H. F. Stix, St. L 
G. Relth & CO... .seese 
A. B. Leach & Co 
Stone & Webster. 
Michaelis & Co..... 
te ond & C 
J I>. Curtis & Co 
Wim. Carnegie Ewen 
4. H. Bickmore & Co 
( Re & Co... 

é ec & Webster 
i & I W. Pelze 
A { & Ce 

H. &@ W. Pelze 
: *hilliy Phii 
Ch er & le 
‘ te Weld & Co 
WwW A Inwe 
J. TD, ( 5 & ¢ 
Jyaquesne Bor cx 
Kiely & Iforton 
Lures Lang & ¢ 
» & Webste 
va ( uthers&Fe 
B. H. & I W *e 
Lac! } & 
Berdel Bros 
Spence rrasl ( 
EK. & ¢ Randolp 
G. I h & ¢ 
( Dav Fish & ¢ 
I H. & F. W. Pel 
Ver & ( 
tedmond & ¢ 
{ ae & 
Lb. Hi. & W. Pelze 
liornbl é & Weeks 
hi & Co 
J. PD. Curt & Co 
B. Ho. & F. W. Pelzer 
J. S. Orler & Co., Bo 
G I h & Co 
8S. K. Phillips, Phil 
Snider & C 
I haeis & Cr 
Ihurge Lang & ( 
Lb. H. & F. W. Pelze 
G. BR & Ce 
Iiear Taylor & Co 
il g& Ce t 
i& Wi 
Berdell Bros 
‘ & Wiene 
A H kmo & ( 
: wi Co 
a Kf h & Ce 
J D & ¢ 
elis & Co 
' Cc 
at & { ) 
pt ( d. & ¢ 
I Phillips, Phi 
Orl &C I 
i I i ai" 
i & 
» «“ ricrt 
( 
me A é 
T 
I 
( 
& ¢ 
I & 
i’} 
I i ( 
& iio 
j é . 
i « I 
«& 
" < 
br 
» > Bor ( 
& i 
( ge ¢ 





97 Hiornb e 
HA) ficha & 
go Ti. tix, 
5 «6G. Reith & ¢ 
1” A. B. Lea 
% Stone & Wet 
bs Michae & 
OP, . 
16 «63. iD. f 
100 A. H. Bick 
92 G. Reith 6 
Wwe St¢ & Wet 
ty le 
line, A Cla 
“ v € 
“ww f € & ¢ 
& I 
n W 
"7 
1, H. & V 
iM Lact b 
Ry Berd Lro 
1f : cer Tra 
” KE. & tand 
91 G he & 4 
(4° & Co 
0 a & ¢ 
KS 
q s | lik ni € & 
10 v1 laelis & 
100 G Heit & 
104% BR. H. & FF. W 
81 ( Reith & ¢ 
bt ye! Michaelis & ¢ 
{ G. Reith & ( 
99% Burge Lang 
7D BH. & FF. W. 
91 G. Neith & 
10144 Kear ayilo 
100°, 
$2 te erg & | 
ty | ‘ 
9 Joseph & Wik 
QT Berdell Bros 
% Josey & Wiene 
11M) A. H. B Me 
RS Le & 
{ 4 Bb. Lea 
ta ‘ 
10u & 
le ty 
4 & { 
4 } n] 
' J rs 
(# 
Oe i 
wi, é i 
101s 
iM é 
100 
T 
¢ A 
“ 
"4 ( & 
73% ve & ( 
‘ 
f I 
. 58 
Hl, : 
; 
‘ 
( Sp 
4 kK & |] t 
‘ & 
" 
» ‘ 
i% § Wwe 
‘ ( I - ¢ 
: Terde } 
Q r 
I. o i 
x Mi : s & 


&l'ell 
ize 

i & Co 
c 

l’e er 
Co. 





Co 
St. L 
o 
é 
4 
& ¢ 
; 
4 















































Utility 
industrial 


& 
hort 
Term 
Bonds 








PUBLIC UTILIT ‘IES ~Contines * 


-—-Bid fe 



































Mies. Valley Gas & 


Puget Sound Trac. 
Cudahy Packing Co 


NEW 

















Lacombe Electric 5s, 


T 
, 











1921 
Electric 5s, 1922 


Pacific Light & Power 6s, 1917 


Light & Pow. 6s, 1919 
mpany 5s 1946 


Knickerbocker Ice Co. 5s, 1941 


ISSUES 


U S Rubber Company 5s, 1947 
Un. King. of Gt. Brit. & Ire. 5148, 1918 
Un. King. of Gi. Brit & Ire. 5%s, 


OSEPH & 


MEMBERS NEW YORK 
Terepuone:2715-9 BROAD 


1919 


IENER 


STOCK EXCHANGE 
25 BROAD ST.N.Y. 














Nassau L. & P. ist Ss, 1987 101 mal City CO.cecse 66. sn wneeee 
New England Power 5s, 1951. 98 & Hortor >» @& Kie é& 
N. Jersey & Hud. River Ry 
& Ferry 4s, 1950..... mB. HW. & F. W. Pelzer. gs & F: 5 
New Orleans R. & L. 4%% Ren A OG: ice tewses RS D. ¢ t = Co 
Do Ss, Series A........ —s 87 Curtis & Co.cc 92 
N. Orleans Cy. & L "4S bts! sn eee <a 
N. ©. & Carrol, is, coe ©1048, .* 106 1» : 
N. ¥. & Hoboken Ty. 5s, 1916 99% B. H. & F. W. Pelze . 
N.Y.& EF. Gas 1st 5s, 44.JJ 102% Wm. Carnegie Ewen.. yom, W: egie Lwe 
Do cons. 5s, Se bawaune JJ 101! ° ee : : 
N. Y. State Ry. 44s, 1962 a. G. Reith & Co S71. G. Kei & 
N. Y. Telephone 4'us, "29 eseevee 1, ¢ llaw ] . 
N,.Y¥. & Westch. Lt 
eS Se et he Co s2 MNedmond . 
Ney. Cal. E} , ae Horton.....- os Ix ie 6 
Niag., Lock. & Ont ae oe my, J ( I & 
Niagara Falls Pr. ist ~ ws a1 rask & C¢ 108 G. BR & ‘ 
No. Idaho & Mon. Pr. Gs, 49 65 Michaelis & Co ny Mich e 
No. Carolina P. "3 , . go, erwin & ¢ 
No, Ontario L . x4 Jierdell 
No. Ontario L , FO s006 re ( é 
Norf. & Ports. B. R ps, Phi 
No. Hudson Co. ht W. Pelze 
Do ws, 1928 . ii 
No. Electric 5s, ‘57... - SS OW 
No. Un. Gas 1 58, 1927. .BMIN 101 w 102 \ { 
No. Ind. S. & I 192 ‘ 
Nor. Te lec, ist 5s 1 mw §=6St 44 S & 
No. Shore Ele Ist os, . 1 I 
No. Ohio Trac. 5s, '19.. mes S 
North. States Pow. 5s, 1941... { G t . “OSU; ( & 
Northwestern El. 5s, ‘41..MS 8&8 National City Co RD al ¢ ‘ 
0. & C.BLSt. Ny 1st '28.JJ 95 Redmond & Cv....... 98 Hedmond & ¢ 
Ontario I’r. 6s, 1919 7 Duquesne Bond Corp aS > ! ti 
Do 6s, 1921 { J Clark & Co. OT % 
Oklahoma R; 5 on | ' Lond Corp 
Re Ga °68....6. ao . a I . 
Omaha&C.B).Ry.& Bag.5s, "28 95% G. Reith & ¢ 6% ( & | 
Olean E. L. & P. 1st 5s iy . soeee 
Pac. Gas & El. ref Db% N onal ¢ y Co 05 N mai ‘ 
P Iv.gen.& r. Ss, IJ Berd Bre 44 ; r: 
P . & L. 1st 5s, 1850.14. S242 G. Reith & Co wm & | 
Tac. L. & I. rfdg. 5s, 1951... sees $2 
Pe Water & P. 1st 5s, ‘40, P 96 7 
Pensacola Elec. lst Sto & Web 
Penn. Cent. lL. & P. Ss, 1 102 5&5 Phillig 
Phila. Co. 1st col. tr. Ss, '49.. 1011, Dua e Bond 16 i I Cor 
Phila. Co. c. d. Ss, °19.'...... ar ; ’ 
Do C. & Bev étanacdessees ot . . 
Public Service, N. J., 5s. . my EB. & C. Randoly & ut ) 
Portland G. E. 5s, 1935 ... 94405. J. Levenso J. le son 
Fitts. & Alle. Tel. 1st 5s, 49. . , + 83 Duquesne Bond | 
Portland Ry. & L. Ss, 1980.. §) Redmond & Co 93 Re & oe 
Portland Ry., L. & P. Gs, '42, 76 J. A. Clark & Co Ft 
Puget Sd. T. L. & P. 6s, '19 Reith & Co...+.+-. 101 G. Reit 
Puget Sd. El. 5s, 4 p ‘haelis & Co... « 26.2 & 
Pub. Util. deb. corp. 5s, ‘33 erwin & Co ccece « 
Riverside Traction 6a, 1960... 03 B. H. & F. W. Velze: pee! ° 
Roch.,Syracuse & FB.lst 5s,'45 51 G. Reith & Co....... 53 G eith & 
Ry.& L.Sec.,Ser. 1 to 6 Stone & Webster...... 29 Stone & Wel 
Rochester Ry. & ¥. ist 5 G. Reith & Co. 101% G. Neith & ¢ 
Roch. Ry. cons. 5s, 1930.. 102 Miller & Co...cccce os oi eee 
Do 2d Ss, 1933 seit — 0 SC |‘ qtieneses *« 108 er & 
Roch. Ry. Light Ss, '54 .. 100% : eee 101% = 
Rockford & Int.Ei.5s,'22.A0 9 A. B. Leach & Co @ <A. B. Le & ¢ 
Rockford & Freep't Ss, 1928. 92 S. K. Phillips, Phil 
Rockford Elec. 1st Ss, 1939.. 81, Lerd bro gar, | 
Rutland (Vt.) Ry., L. & P. 
Ist & ihimeswensums oe . “ +i. qj  ¢seusences 1 
St. Jo. (Mo.) Ry., L., Fi. & 
FP. ist Ss, 1937 usdécion OO 4 & Co 1?) Tr A 
St. Jos. Gas Sa, 1087....ccccce 97 S. Kk. Phillips, Phil me 
St. Louis & Sub. consol 5s,"41 100 Lb w & Co. — 101 I yw & Co 
St. Louis R. R. Brod. 5s, '26. 95% Steinberg & Co., St. L. 98% Steinberg & Co., St. 
&t. L. & Sub Rv. Ist 5s,1921 100%, I. F. Stix, St. L 101 =i. I tix, St. I 
Do gen. Ss, 1923 Suites ae . 73 ' 
St. Pauli Gas Light 5s, 1944 VY, & Ce 100 M & ( 
Salisbury & Spencer Ist 5s,'45 81 rin & Co ry 
San Diego, G. & FE. 1st 53,'39 $7 dell Bro 69 
Savannah Gas 6s, 1923.. 10 S. IX. Phillips, Phil... 
Saimen River Power 5s, 1952 90 G. Reith & ¢ o & ¢ 
Scranton G, & W. 1st 6s, "23 102% W. D. Runyon, &« ; 
Io deb. 5s, "29 . <- 
Scrant. & Bing. ist 6s, "& io V E i ~ 
Ss V. Tra ist Se, °23... @ & Co 07 M ae & Co 
Seattle Elec. con. ref. Ss, "2 9 Stone & Webste 6S Stone & Webster 
seattle-Everett ist 5s, "39 % e & Co « aslis & Co 
Seattle Lighting 1p49 U 4 
§ nd Av.rec. etfs, °'14.5.AQ 7 & Co.. a & Co 
Sharon & New. Ry. Ss, 1931 J ps, Phil 
Sierra & S. F. Pow. ist 5s, '4 B CO. civeves 95 & ¢ 
Southern Cal. Edison 5s, '39 , Oo 
So. J ey G. & i. 7 & Ww Pel LD I & W. i 
S'’west Pr. & I "4: 2 k & (Cc 4 & ¢ 
S' we I R. 5s, “ I i Phil . 
South. Powe 19.44 Ht ] &C o 1 & 
§ ra 6 t im Hiutton & Co.. 10 te & Ce 
Spring Brook W. 8. Ist % 1 Ww DD. Runyon, Scrar 
S f.(MojK.& L.1 a & Horton.. 4 I y! 
2 American Power & Light 6s, 1921 
Public Central States Electric 58, 1922 Stern Bros. 


Pref 
+ New Issues 
of 
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a 
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Sheets 
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| request 
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FOR SALE 
Buckeye Pipe Line 
Continental Oil 
Ohio Oil 
Iilinois Pipe Line 
Prairie Ol & Gas 
Seuth Penn Oil 
S. 0. ef California 
S. 0. of New Jersey 
S. 0. ef Ohio 
Midwest Refinery 


Baker, Carruthers & Pell 


15 Bread St. *Phone 5161 Hanover 










































AMERICAN GRAPHOPHONE CO. 
Bought and Sold 


Booklet en Request. 


MORRIS & POPE 


Members New York Stock Exchange. 


50 Broad St., New York. 











SHORT TERM SECURITIES 
Railroad Co.'s Industrial Corp’s 
Municipalities and Foreign Governments 
BOUGHT AND SOLD 
laquirics 


SALOMON BROS. & HUTZLER, 


Members of New York &t BE rchange 
Tel. 9150 Recter. 20 Broad St. 


nvited 











Celluloid and New Jersey Securities 


HENRY BROTHERS & CO. 


Members N. Y. Stock Exchange 
71 Broadway, New rk 


JOHN M. MILLER, Res. Partner 
790 Broad St., Newark, N. J. 








Safe Preferred Stock 
(6%-71%% yield) 
Fer Peace Investment 


STUART ROBSON & CO. 


{5 William St., WM. Y. Tel. Bread 2725. 











HARRIS & FULLER 


Members New York Stock Exchange 
Members New York Coffee Exchange 


EQUITABLE BUILDING, NEW YORK 
Telephone 3646 Rector 

TEMPLE BAR BUILDING, BROOKLYN 
UNION TRUST BUILDING, BALTIMORE, MD. 


Cities Service Company 
Stocks 

WILLIAMS, TROTH & COLEMAN 
60 Wall Street, New York City 


Telephone Hanover 5880, 


investment Securities 


Cassius B. Barnes, 


129 Church Street, New Haven, Conn. 
Tel. Center 5500- 








Remington Typewriter Co. 
Stocks and Bonds 
JAS. S. CARNEY 


417 Produce Exchange, N. Y. 
Telephone 1988 Broad. 











- FM “of the 
i MIDDLE WEST i} 
i HARRY F. STIX | 

| 


|| Member St. Louis Stock Exchange 
i= Olive St. St. Louis, Me. 


AMERICAN WATER WORKS & ELECTRIC 
WEST PENN SECURITIES 
LOUISVILLE SECURITIES 
D, JOHNSTON & CO., 


bere Leuisville Stock Exchange. 
Nh 
N. Y. Gas & Elec. | 
5s, 1941. | 
| 





iT, JOHNSON &£ CO. | 


10. 320 BROADWAY. 






















































































Annalist Open Market = 
| } and Refunding 
} 5 Bonds 
PU BLIC UTILITIES—Continued tine, 
a —offéerea— eferred Stock 
At By At By ted Light & 
Se. Cal. L.,P.&Ry. ist 5s,'37 79 Michaelis & Co........ 82 Michaelis & Cs | 

So. West. P. & L. 5s, 1943 92 2 oes 93 «6G. Reith & R Way Co. 

Standard G. & E. 6s, 1935... 244 Berdell Bros.... %4 =Berdell Bros | and breadth 
Sup. W., L. & P. 1st 4s, 193 8506 Redmond & Co 86 Michaelis & C« | portunity for 
Sup. W., L. & P. ref is, "29. % Ta, | y Somdhee . . | ee ee 
Syracuse Gas 5s, '46........ 14 J. J. Levenson...... © eee sescccee j ulare. 

Syracuse, L. S. & N. 5s G. Reith & Co........ 76 G, Reith & Co lig 
Syracuse R. T. 5s, 1946...... J. A. Clark & Co..... ... seers if Lama che & Coady 
Syracuse R. T. 2: 5s, 193 * Miller Ee ccteseccss Oe. wet & Co i 
nate Lighting ist 5s, tedmond & Co.... - 104 Redmond & te . cacti New York 
Syrac. L. & P. Col. Tr.5s,'54 86 a i sitacdoss 89 . —— 

Texas Traction 1st is, ° 89 Michaelis & Co.. 91 Michaelis & 

Tampa (Fl.) E. 1st 5s, ‘33. 99 Stone & Webster.. 101 Stone & Webst la Puraent @ 

Texas Pr. & Lt. Ist Ss, 1937. 95% Hornblower & Weeks. % Michaclis & 1a f {| Ca 2 t j i Sout ern 
Tenn. Power Ist is, 1962.. 82 Berdel! Bros.......... & G. Reith & Ebis CHE UO 
Terre Haute Tr. & L. 5s, ‘44 9814 Joseph & Wiener... 100 =Joseph & Wiene 
Tol. Tr. L. & P. Ist 6s, "18 100%, Berdell Bros... 10114 Berdell B af ARY STOCK 

Do 2d 6s 1S 7 2S” » «) T tombs 100 oF , HAITI v 
Tri-City R. & L. 1st 5 Burgess, Lang & Co 101. Burgess, Lé 
Tri-City Ry. & L.tst 5s, J. A. Clark & Co. 96 Michaelis & e TA RBEL A. 
Twin States G. & E. 5s, Michaelis & Co.... 92 <A. H. Bickr ‘change 

Do 4%s, 1926. ST LL. Snider & Ce..... 91 L. Snider & New York. 
Tuckerton R. R. 5s, 1930 eS .&. Kh. Pie, Pe... ... 

United L. & Rys. is, ’3! &8t, Kicly & Horton........ 90 Kiely & He — 
Urbana L. H. & P. is, 921% S. K. Phillips, Phil... ... os oa 
U. S. Telephone 5s, 1919...... 9814 Miller & Co.... 9914 Bigelow & Cc alize in 
Un. W. G. & E. 1st ref. 5s,'41 © eee eeese = a ee ceee 96 Hornblower & V P,,| a? sty H 
Un. Rys. of St. L. 4s, 1934 6014 Steinberg & Co., St. L. 61% Steinberg & ay ty oecurities | 
Un. Traction gen 997.. 68 Duquesne Bond Corp.. 72 Duquesne Bor 
Un. F. & G.-Gs, '86..... 0.606 100 - e- 10: a /< j 
Un. El. of N. J. 1st 4s, '48... 845 B. H. & F. W. Pelzer 854 B. H. & F. W f AECR E S & ca 
Utah Gas & Coke 5s, 1936.... 91 Michaelis & Co. 914 G. Reith & , \ g | . c i FA E Li ° 
Utah Sec. 6s, "22 Retes iced 9614 Seasongood & eas. 97% Seasongood & Se, sy Paneth 
Utica & M. V. 1st 44s, 1941 93 Burgess, Lang & Co., 951g Burgess, Lan; : 
Virginia Pr. 5s, 1942 -.-. 78 Michaelis & Co....... 83 Michaelis & - 
Vicks.. Light & Tr. 5s, 1932 88 G. Reith & Co........ 91 > ~ i ~; e,e 
West. States G. & E. 5s, 1941. 91 Mont.,Clothier & Tyler 93% Mont.,Clot é vi, Bar ay 
W. Jersey & Seash. 4s, 1936.. 99% B. H. & F. W. Pelzer. .. li} by curl res 
West. Transit 314 .eseeee 90% Vickers & Phelps.... ; mee pectic 
meee, Ge mere, Bet Ge, SOOO. 3...  kacesiees 8  . sn dulocs - 94% G. Reith & & CD AI 
West Penn. Power 5s, 1946 . 9914 Duquesne Bond Corp.. 90% Kiely & Horton M mk RNAN, Jr, 
West Penn. Ry. Ist is, °31. 100 i -- 100% Duquesne Bond oc ation, 
Wheeling Electric 5s,'1941... 95 G. Reith & Co....cccco ccc cu cene rR d St 
Wheeling Tr. Ist cons. 5s, 31. 99 Michaelis & Co..... 101 Redmond & Co Tt : 

Yadkin River Pr. 1st is, ‘41. 81 G. Reith & Co....... 8 G. Reith & Ce races: 
York-Haven W.&P. Ist 5s,’51 88 se ss 92 oe | 
i MViar iF) Arms 
RAILROADS p. ld — Quoted 
Atlanta, Birmingham & At- i . 

lantic 5s, 1934.. ‘ee of W. A: C. Ewen...... eae Sea Ki : H t 

Do. ime. Ge, WOV......ccccce Cl = daiueney meas ii ahtarench baad i Ly & or on 
Atlanta & Char. A. L. ist 5s. 103 White, Weld & Co. 1031, White, Weld & 80 Br Phone Broad eons 
Albany & South. is.. 90 Sutro Bros. & Co...... % Sutro Bros. & Co ; " _ 
= & Tam. 20, 198. .occcccce 82 Baker,Carruthers&Pell 8&4 Baker,Carruthersé Pe i B Sold & Quoted 

»T.&S.F.RockyM.4s,’65.JJ. 86% L. F. Rothschild & Co. 87% Robinson & Co. Bros. Pfd. 
aa y & Sus., 2s con, $6. 88% J. B. Colgate & Co.... 88% Sutro Bros. & C i ed Stoker 
At.C. L.gen. unif.4%s,1964.JD 95% Kean, Taylor & Co.... 4% Kean, Taylor & ) } ' Iry i 
Ann Arbor Ist 4s, 1895....... 73 Michaelis & Co........ 75 Michaelis & Co | C. W. POPE & CO., 
Augusta Term. ist is, 1947.. 10914 W. A. C. Ewen........ 111 S. P. Larkin & C i | 5 B New York City 
Alleg. & West. Ist 4s, '98 95 J.B. Colgate & Co.... 97 J. B. Colgate & Ce [= ae 
B.&0.P.J.&M. Div. 3%s, “25. 9214 S. P. Larkin & Co 944% S. P. Larkin & ¢ | 

Be Demet Ee. Cie, MB ck kcwesecc®  easssers 94 Colgate, Parker & ¢ | y % 

DINE, Wess ccncscdanes 93%, Seasongood & Haas... 94! “- W. I . } NS & COMPANY 
Bangor & Aroostook Pis.Div. | We } teck Exchange 

ist 56, 1943....... gueomes 92% Burgess, Lang & Co.. 95 Burgess, Lang & Co : 

Do. Wash. ex. 5s, 1939.. 81 “ 84 “ Louisville Secusiiies 

Do list Main L. 5s, 1943. 1601 = -. 108 “ 

Do rfg. 4s, 1951.. oe . sod oo 63% “ Aenyon Louisville, Ky. 
Beech Creek Ext. 314s, 1951 ‘ Spee ere 87 Colgaie, Parke & — 
Belt Ry. of Chatt. Ist 5s, "45. 98 Wm. Carnegie Ewen he Pinace DS 
Bur., C. R. & N. is, 1934 101), S. P. Larkin & Co.. 103 Seasongood & mins 
Beech Creek Ist 4s, °36 96 Michaelis & Co.. -. 97% Michaelis & ¢ 
Brooklyn & Mon. 5s, 1938... 108 Baker,Carrut} ers&Pell ons bowie 
Buff. & Susq. Ist 4s, 1963.JJ 7914 Robinson & Co.. 8814, Robinson & 

Cent. R. R. & Gank Co., Ga. 

col, tr. 5s, 1937........MN 96% Coffin & Co..... 97 Baker,Car: 

Car., Clinch. & O. 5s, 1938.. 99 S. P. Larkin & Co IXD eae 
Charis, & W. Caro. Ist 53,46 102% W. A. C. Ewen...... Sais stain — 

Ches. & O. Coal R. 1st 4s,'43 83 Michaelis & Co. 85 Michaelis & C end of Three 
Ches. & Ohio cons. 5s, 1939.. 106%4 Coffin & Co.... -o.. 107 S. P. Larkin & ‘ er the indus trial 
Cc. & O. Grain Elev. 4s, 19388 76 Baker.< ‘arruthers&Pell 77 Plympton, Gard. é f-year end 
Chi., B. & Q. ll. Div. ‘49 8714 S. P. Larkin & Co.... 88% S. P. Larkin & 

ae a ae nay e.aigica Kaband 97 sd eT TT ee 

Chicago & Alton 3s 611, Vickers & Phelps...... 321, Vickers & Phe ; 

Chi. & Eastern Il. cons. 6s RO... TENE NR scicidsien tf mesdatas ' 

Chic. & Erie Ist 5s, 1982..... 10713 S. P. Larkin & Co... 00. eoeeee. 

Chi. & N. W. gen. 5s, 1987.. 11514 Michaelis & Co.... 118 Michaelis & i ACH D3 
Chi, & W. Mich. gen. 5s, "21. 106 oA Cee cos waaan 10814, “ | } 

Do certificates 106% Wm. Carnegie E Pecos 3 eEbbwevind | 

Chi. & N. W. s. f. 5s, 1933.. 10314 S. P. Larkin & Co....... ese... 

Chi. Hts. Term. T. 6s, 1931 9 Baker.Carruthers&Pell 1065 WBaker.Carr 

Chi., S. B. & N. I. 5s, 1% 76 Michaelis & Co.... 82 Michaelis & Co i 

Chi., Ind. & South. 4s, 1956 ek Ve. a. esa. ce sce  .  “esbecesx { 

Chi. River & Ind. Ist 5s, 1925 99 Hornblower & Weeks.. 101 Hornblower & We 

Chi.&W.Mich.1st5s, 1931, etfs 42 Wm. Carnegie Ewen.. ... ore i - 2 . 

Chi. Union Station Ist 4%4s,'6330914 Mont., Clothier & Tyler 101% Mont., Clothier & T ia ion ary 10, 1917 
re a ee ae ee eer 85 FF. J. Lisman & Ce ' TE . 
Choc., Ok. & S. con. 5s, '52 94 Vickers & Phelps...... 99 Michaelis & C¢ | INSPIRA RSOLIDATED COPPER co. 
Choc., Okla. & G. gen. 5s, "19 99% Michaelis & Co........ 101 - aaa ~ Mond hy 
Choc. & Memphis Ist 5s, 49. 10014 Rutter & Ream....... ... ecee . : olde ord 
C., St. P., M. & O. 6s, 1930.. 4178 S. P. Larkin & Co.... 6600 ca aee ; ~ I st ‘3 
Cin., Ham. & Day. undev 4s, - 

ee RIED tee Hee sscoee OF Coffin & €G.....0505 [Ese ' 2 _ 
Cin., Dayton & Ironton 5s,’41 42 eS raeeenaen © eve | 
Cin., H. & D. 4%s, 1939.. os =F. J. Lisman & Co.... 0... cceccces } 

Cleve. T. & V. Ist 4s, '%.MN g9 §. P. Larkin & Co.... 89 Baker,Carruthersé } A] ° 
Cleve., L. & W. 1st 5s, 1938.. 1974“ ..++ 108% S. P. Larkin & ¢ | Its Vah Not Transient 
Cin., H. & Dayt. 2d 4%s, "37. 961, Wm. Carnegie Ewen.. ... Cidssede 

OG Ce . B. gem, 46, SS nes te sdccs «se 83 Coffin & Co | Co; nalist may be 
Cleve., C. C. & St. L., Caire ese made for the 

Is* 5s, 1939. ...0.-eseeeeee «> 86 #£=Baker,Carruthers&Pell 8714 Baker,Carruthersé& Ps er 
Do St. L. Div. 4s, 1990.. 214 - 85 - | ee 
Cleve. & Pitts. gen. 4%, A, . i Clot ettered, $1.25 
B, 1942. ...cccceececcceceers 104 Michaelis & Co. 2660 se bienesae i ; 

Cleve. & Mar. ist 4%9s, '35.... 993 7m sevsesee 10014 Michaelis & Co. ‘ a ON 
Cel. Sp. oe ge ag hg as * wa lume, 26 Numbers 

GBs, 1930 ....cceeereceveee +» 100 F. J. Lisman & Co..e- ... gesccece W. of delivery. 

Do cons. 5s, 1942....- . @ Calin. &:O6.. 6.0500 -- & F. J. Licman & Co 
Colorado & So. 44s, 1935... 8 S. P. Larkin & Co... 874 S. P. Larkin & Co. 


Current River Ist 5s, 1927... 


96 Michaelis & Co...ceses 


9 Michaelis & Co. 


THE ANNALIST 

















Monday, January 22, 1917 








160 THE ANNALIST New York, 


ee 








——— oe ee 





Annalist Open Security Market 





—————) 




















i, ik AILROADS—Continued | RAILROADS—Continued 
“ I ¢ - -=—() ’ —tLid for— —Offered— 


Rv A’ - 


my ’ At Bry At By 


Ae 














ri 
lin ¥ Ft & } 
Da ‘ n 
v 4 
1 ( é ? 
i & i ( } ' i 
: & } } 
‘ §. — 
! oH , 
\ "2" i 
: I & Coe wr, S. I I ' 
1 | st : 
| SF 
& ¢ { 
x 4 j » \ ‘ 
’ ‘ 
‘ ( rr . F 
i é os Z a : 
101 e 
me mR $< 
°1 Z 1 101 j - i ercé | Coffin E& CoO..cseees : *e 
Ss ] ' kin & Cx | Michaelis & Co....... - 
. ; & 4 101% 2 } } Raker,Carruthers&Tcll 
3. P. La & Co i wW. A. C.J - 
rb 1 & ] { } S. P. Lari 10S! ‘ 
HH I p Ww 
i : v 1 : \ A. C. Ewen.. 
( | ] {. & } W. Pelze 
7 é z I F. Stix, St. I 
, 4 r Redmend & Co Ly & ( 
‘ a I Tt. Lisman & (¢ 
 Y ‘ S arikin & Co aL I n & € 
> zood & ilaas Lew, ongood & H 
é ‘ aker,Carruthers&Pell 5 4 er,Ca ers&Peij 
. TT i Chi, 4 , i WV Carnegie Ew 
oO ‘ ‘ y &S. Fall { 110 Lal &C ° 
Jor n i'n. ] 4 ; 7 ‘ i \ ( Lis P Co 
Ir & é i & 4 4 & ¢ 
KKansa é ' ' r 
evn eM A. . | (NDUSTRIAL AND MISCELLANEOUS 
Lake ' wi, t i ’ a | 
la ' ‘ & j Gs, * | i Co 7 i 
Jet h \ y S ) ‘ & ¢ . . é 
L - 1 4. & ee " , 
I gh ¢ r ) é & i { S$ & { & | 
Lehie \ ( é i & I a) ‘ j } 
I } I t D| 1¢)4 < ( 
Lor : ( A i ‘ & & { 
Long ! s ‘ ‘ ’ ‘ S$ o.,C] Te! S & 
1 t I \ oe 6 I & 2%, Ss or 
Lo « A ( i i) i ( a & 
I “ ' ( x ¢ ‘ t r ’ 
i i ‘ { 1s ¢ ( 
lo € { : ce j & 
Louls & Nash 1 M i \ Yds. 4 &I , 
I 1 i { s ‘ n & { ' é 
Deo t ! 19.52 
ry : j ( J ( 15% ( ] & ( a 4 
Loul i ' 104 ( 122 f B& CO. .cvccccee ° 
M.S é 1 ] ( & ¢ I) 1 Jor & Co u & Ce 
Mid! I l | ( ine I ci l’ape } 9 ifm VN I n,Scranton 
Midl } " | 1% J ( i onse Ca Gs, °23 li Spe ri Tra & Cx 1th ~ i & rC) 
Mich. ¢ t 4 ? ar Cndahy Packing Ist 4s, 1d % D. S. Starring&Co.,Ci wy J Wi 
Mil. ! 1 ‘ 1 ] I ; a } fairmont Coal & Beiticitcs Oe Mille & Ce ma D (ye F & 
—<—aepe ‘ , | Dewees (W) Wood Ist is, ‘20. 100 Coffin & Co..........- 
Mo., Kan. & T. 1 4 J r Steel f dt ? ond Ce 
Monong. : . ma le ( Ri 6 i C3 & 
Mobile & 0 new Ge. 19°7 \ 1 &rte 6 i 4? we & VW ec i , & Y 
Mo, Facific, w. {., 4s ‘ ‘ coo GSM ( & « | mypire Lumber Ist ts iL S. Orler & ¢ Bos 
Mut. f’m. FB. 1st 4 194 y7 Tia} i t 10 arraa 1 |} Gen’) Daking Gs, 1986 wet Ge llarve Fisk & Son.. & la I & Son 
Nash., Flor. & ¢ 1 ST 106 ' Yravana Tobaceo Ss, W2t.... 5 1. Snider & Co... x & Ce 
New Jlingland 4 ist iN , & Ca - ' y? N tion G 1 ( 
Do cons ; lis | 1 @ >. & 14] § ot, i wre Ce 
New Mexico Ry Ist & « Sis j ). Lisman & ¢ ; : } International Salt & Bhse eee Poorer re ‘hhiene au WD] nt'n 
Do Ist Ss, “47 ov) \ io & I'he ! International Salt Ss, 1924... 76 Williamsen & Squ BO Wi i 3 
New Orieans & Mo.1sr 6s. 1991 11 Lia Carrt &P. + Inte atic it 5s, ‘hl iu . Snider & Co ee i’ J Snid & Cx 
New (ricai Ter 4 19S ou a Jan mm & ¢ ee re ‘ Duquesn Bond Cor; 
New Orleans Gt. > ms, WIGS G4 rwin & , an Itoh om & ( | J a é sug ist 5s, 4 105 Tn e Bond ¢ 
N. Y. & I a 19 1 { xz | K ' ser Ice 65s, 1941... % Joseph & Wiener 91 ) & Wiens 
N. ¥. Cent i . & | } Lima I 1 f. 9.MN 97 Robinson & ( Ro n & Co 
a Fe i t. 4 14 y & ¢ | mm X& i + 24 1 away, Fish & ( 
a. 2 mon 1 ‘ r ” M Clo 1 eS. £4 ist ¢ "99 117 ’ ene BRond < ! ” , ¢ I d { 
N.Y., L. . & NV 7 0 1 & « 108 . ( | & 4 ; ’ ) 5. Starring&« 
NWN () ‘ ’ = a H n Ce ’ ] i md & Co 4st? ié 
nm 2c & DD ' 4 ! ’ ] & ‘ rrut } ‘ Gia ; 1fv24 “ H. 1 & a3 
N. Y¥ & & | ] 1 "4 & ¢ ha & ! t : 4 ni RT ( I & Ca > . ( i & { 
N. ¥ } ‘ ' l & 1 é hin Ist i ’ lor a & Wee x ; & We 
N.Y.& R. Bch. 1 ss, 127 MS * \ { ’ \ ( 4 i n é { 
me 2 I l 2 ee ; ty 3 ring&U« 
+. 2 &éu i 4 é if, ae ( if . fu & Ce . d 
i Ae & I 4 ‘ hrew. ¢ ‘ Wd nyoen,S 
W ) \ ut. ¢ ; i { t i “ ( - & Os< é ‘ 
N ‘ ‘ ( 104 ier & C« & ( 
:, ‘ ri ‘ . i liond Co 
N. W } 4 } ( ( } ' I 1 nad Co é ( 
} wry > is & Ce ‘ 
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l’er D v i : ; ‘ R . 
1% 1 ] Jiraty g s ‘ { } ’ > ‘ & » j & { 
Peo & | ist 4 i . 7 s a ¢ i ; 19 if | ard 
Peo j ! 4 su & Ce 144 y it B. Leach & Ce Wy é 
Yer I ] | Tenn. Coal & Iron e@cr j ive Com Gav cnetuedacé Gb6 ©. Seekesios 

Ist 4s,, 1918 “ | Tay.-Whar. I, & S. °42...... 12 Callaway, Fish & Co.. el 
Fere Mari ’ ) ii \ Carnegie I U.S. Steel (Carnegie gold 5s) 11. H su & Wardrop 114 Ho., Bulk & W 
Pine Creek 1 i ) ( r ] ( & ¢ U. S. Steel Ist 5s, any series, 111 cc ae Gena ss 
Pitts., St &wuL. B. 1 5 i U. S. Rubber 5s, "47........ 96°, Joseph & Wiener... Mm, Jo h& W; 

1M40 ... scccccsccsncch 106 char om 4 : . ' UU. S. Finishing consol. 5s... 8 MM. Lachenbruch & +f {. Lachenbrt 
Fitts., Clev. & Tol. ist Cs, "22 107% ; cose , , | Union Steei Ist 5s, 1952..... 105% Coffin & Co.......<--- «+. oi P 
Pitts., McK. & Y. 2d 6s, 184 Lim, Cefiin & ¢ ceecese @ oo { Union Oil of Cal. 5s, ’81...... 97 E. F. Miutien & Co.... a:°- zc. 

"24. -.. 103 )«=— Colgate, P: 





6 Cofitin & Co Va.-Car. Chem. conv. 6s, . putieaasé o saws 
Ward Baking Gs............. 99 D. T. Moere & Co.... MH PD. T. Meo 


Wickwire Stee} 1st Gs, 1%4.. 10 Duquesne Bond Cerp. %4& Duquesne 





Providence Sec. 45, 1005 ‘ 680 gennk see ons 
P..C.. C. & St. L. 4s, 1 ET. WB Michaels & Co...... _— _ 
Pitts., B. & L. B. con. Ss, ‘#7. MA, Truquesne Bond Corp.. 10) Duquesne Bend Cog. 
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HISH aG Nu —Bid for— —Ofterea— ne : 
Govown — | aiken glen Bought, Sold, 


foo sy me fens YOR» 
no & 1, Mann, Bill é 


Jecweacns new Yorn coTrom Ex rn er 3 i ' 
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71 Broaoway. Ne wenn city = : 
12 N. BROADWAY, YONKERS, N. y- H an. I. Gs, 1924... *MIS Misys; Bull & Widredce . 1034, Bult & a f , — J 
215 MONTAGUE ST., BROOKLYN, N 1 es W. Ind. ss. 1917.. 1°98 100% Mann, Bib i... s0nn ; +4 $ 
339 BROAD SIREET, NEWAKA, Sy eat a cag agentes — wcoee G LOLEE 
as - . | Chi, B, & Q, joint 4 $23.. 9), Bull & Ele@res -.e 99% Mann, I 
- —— — | Can. North: Ss, Sept., 1917.. [9% : .... 100 ~Bull & Eldredge 
> ——omme | Frie diss. 3917 eA LEX) . 100% Mant Bill & ¢ ‘ ‘ ~ 
: i SyaG, BOBT. 2... cede t , cccee 100% 1 2 ' ss EG ¢ } 
Yolo Water & Pow. Co. Ist 5s,'52 4 | Hocking Val. 5s, X 1917 11 = Salomon Bros. & Hints. 161% Bull & Ehdres eked DSON & CO., 
St. Law. Pulp & Lum. Ist S. F. 6s bs cg gelatin Na sacle ian : i St 
po Mo. acifle fis, i ‘ coe 1% = teases Se VV eeik . ° 
Pacific Sugar Corp. Ist 6s, 1926 Mich. Ry. 4s, r10.. cocoe 10034 Mann, BiB & Co...... 162) «~Mann, BP: 
| N. Eng. N. Co. 6s, 1917..232N- 08% Salomon Bres. & Tintz. 99 : f " . 
Berwin & Co. | N.Y., N.IL&H. 4 lay. 17. $0, Bull & Eldredge...... 9933 Salomon Bros. & 8 pa 1DIIC — Julian 
Investment Securitie | Southern I2y. 3s, 1917 *MS 100%; Salomon Bros. & Huts. 100% aig j } Signal A 
Tel. Cort.309 31 Nassau St. } Wabash $s, 100.0... ..... 23 Bull & Bldrcdge...... 95% Man R —— a 
, | | Doug! Sold— Quoted . 
= . j | 
Kings Co. Elec. Lt. | LIC UTILITIES 
? I i STE ; 
a6 s 33 | Ef l 'B / 4 ? ak | 
& Power “Rights he 
| Ark. Val. Ry.t..&P wly io 98 IL. ML Byllesby & Co., 100 H. M. Byhesby & | 
Theodore ‘& Bronson Am. Pel. & Tel. 4 918... 200% Mann, ill & Co...... 101%, Mann, Bill & ¢ 
Am. Power & I.. 6s 121.... LP, Joseph & Wiener ... 102% Joseph & Wie 
10 Wall St., N. Fel. Reetor $923, . 7 > 
Birming. Ry., L. & P. Gs, "17 WS% ee 2. aewenae es4 <i Seige + 2 Fr 
WANTED - | Baton Rouge $1. 6s,Apr.,1918 9914 Stone & Webster...... .06 aac S . ‘ D ry R D 
Bangor & Aroosteck R. R. Bklyn R. T. ds, 10148 J*J 100}3 Ball & Eldredge ... 101,45 Bull & Eldredge we ¥ ; © WE WILL SELL 
Commonwealih tis, 1918 .-. lbky Joseph & Wiener...... 101% Joseph & Wiene . Gi oo Hg 
an BONDS eae Cent. States Wiese. os, 1922... 96% = --see 9644 Mann, Bill & ¢ a 0 Galena Sis eis 
Chattanooga Ry. & Lt.os, 17. DBLYy ° . P 3 Prairie 0. & © 
8 > Setar Ret 


Dallas Blec. 5s, June, 37.*3ID sly Stone & 


BURGESS, LANG & COMPANY ste Sat ad 
Do is, Feb., 1937......°FA 100 Hornblower A — | P ne lo ee & WwW CARL HE RZ ZHEIMER&CO 


‘sue’ INVESTMENTS “f020,0G*- 


Dal. Elee. ‘Ferm, 6s, Jan.,1921 























i 
; 
} 
' 
| 
| 
| 
—$—— ] } 
| East. Tex. lee. tis, Dec. 1918 100 ? sdtan ages a 
We Spocialios 1 in $100 Bonds | tcast. P. & L. 5s, Mar.. YIN 99% Joseph & Wiener. . 4) Joseph & \ ¢ Set 
John Muir & (a Kunsas City Gas. 5s, £922 ae adel am. 904 
SPR ASis is } Lacombe Elec. 5s, May, 1921, 102%, Joseph & Wiens = se we | | 
Odd Lots | Leclede Gas L. 5s, Feb., 1919. 101 Mani, Bill & Co .. 100% | hp. iii mrsteo. i 
Main Office, 61 Broadway, New York Louisv. G. & E, ts, July, ‘18. 101% 2 . - 11%, os > 087 Hi 
Members New York Stoek Exchange Do 6s, April is Lon Pt.) aan 191% Mann, Bill & « Strecl 1 
paren | Miss. Val. G. & E 22... 9414 Joscy Wier 94% Joseph & Hi 
i 3 E ange | 
: es: f femphis St. Ry. Gs, Nov., 17 0 ee an . tf 
Ohio Cities Gas 6% Notes | “empms st! vov., "17 99 H 
{ Mont. Tram. & P. Gs, Ap., eae oie 
{ ’ ° oT "> —~—_—__——. ; 
January, 1919—January, 1921 = Bees ..JD 9% Bull & Eldredge ... O85 Bull & Bldre 
- |} Mahoning & Shep "20 99% Mann, Bill & €o...... 100 brill A : 
S. P. Larkin & Co. | No. States Pr. 6s, Apr..26.A0 101% “ . 101%, idreds anche : x TRANSPORT 
New York N. Or. Ry. & Lt. ts, Fune,’18. 99 " actin Oe } é rem 
43 Exchange Place Hanover 6423 | Ohio Cities Gas Gs, Jan., "18 a, S$ Lit & Ce ATION 
— es Do ts, Jan, 1926 .. 9% . rene, OO BP. I in 4 
Pacifie L. & P. Hs, 1917..... 10014 Joseph & Wiener. co Zan Josep Ww >) 
A ¢ . o “4 
& COMPANY 


MORGAN & FINLAY Pug. Sd. L. & T. Gs, Feb., 19 100% oe. 1004 Mann, bil 
Portland Ry., I... & P 7. % wees. 100) Joseph & 
Investment Securities Trae '. & i’ +t 11S... jen, gg eS ee 101%, ‘ ew ork 
115 Broadway, New York Utah Securities Gs, 1922..... 4 Bull & Fldredge...... 97 Mann, Bill & ¢ t 
Telephone Rector 3272 West Va. Trae. ¢ ‘ i. HRS Jose & Wiene 104 Jareph & Wiene = 
impe il, Ltd. 














| ' 
yzacon re troleum 


Specialis 


GRANNIS & COMPANY, INC. Be 

INDUSTRIAL AND MISCELLANEOUS Inter. Oil pfd. & co 
BANK, TRUST COMPANY, fe: . & com. 
REALTY AND INSURANCE Am. Graphophone ¢s, 1922-28 99 Mann, Bilt & Co...... 00 Mann, Bill & C Dougla 


B rt pa 
STOCKS Anaconda Coppe: 53, "17.°MS 100, Salomon B CHWICK & Co. 
14 va 


Fed. Sugar Ref. 5s, Max 17100 = Mann, SiN & CO... 66. oes M a ae lel. 4220 Joh» 
ai 


10 Wall Street Tel. 690 Rector Gen. Rubber 5s, Dee., °14,.JJ 100% 7 ssovee LOD I » SH 
——_—__——_— a eoccce 102% ; \' 


Gt. At, & Pacific Tea Gs, "21 102% : I 
- . UM. & PFD. 


JOHN S. PRIMROSE Int. Harvester 5s, 1918 ves bs s Bi ul 4 Eldredge, je aa ne 


o,° Remington Arms 5s, '19..*FA S83) oveses 
Investment Securities United Frnit 5s, 1918 ..M i ; ae seeeee 102% Buil & Eldree EA 
Cotton Exchange Building Win. Rep. Arms is, '18..*MS % Szlomon Bros. & Hutz. 26% Mann, Bill & ¢ _——— , NES & CO. 
Felephone 60 Beaver St, 4 . . at age ~ ee 
880 Hanover New York 
TF 


American Water Works & Electric | | Stocks Stocks Lhatt: MS a Securities 


National Securities Corporation : ; t 
ind & Railroad. 


West Penn Trection 
ALL ISSUES P > R — 
Bought—Sold—Quoted BANKS sow < brown & Co. 
: aitanooga, Tenn, 


OTTO BILLO wad eis 
Hanover 6297. 37_ Wall st.. N. ¥. | ° te R a9 et me ; 
| foe hed Challanooga & Sou hern Seeur ties 


WF 
FRIDGI COM, 




































We Offer : a 
100 Shares j AMCPiCA ..ccseee st teevece oe «the ot I t ee P Ce 
. Am, Exchange Nat...eesseve 210 - cecccce 2445 Grannis & 7 , 
Calif. Elec. Gener'g Pfd. AGantic : 186 «6C. Gilbert...... ce 190) «Ct. Gilbert et : Burke 
at 9212 to yield about 614 } Broadway Central oe. 138) Gilbert Eliott & Co. 143 Gilbert Eliott é 827-8 Jame . -hattanooga, Tenn, 
LAR | Bronx ......++- Oe eg eee eer 
J. A. Cc K & co. H in Park 14450 Gilbert Eli & Co 155 Gilbert J ' olicited 
120 Breadway New York City | r : — 
| Butchers & Drove % oo a ae . 130 ~ nETR SECTIR i 
EDGAR FRI= | ANDER | CORRE 6 occcdd wo 60t6oeesecones 4 O4 Schmidt & G atl 367 Cc. Gilb = vi i SF CUI ITIES = 
: Chatham & Phenix. . cee ae eee =KERN & KILETS = 
Dealer in | on Chemical Nat...... Grannis & Co.......... 400 ©. Gilbes = ix = 
i i ; ott City (National).. eset eevee +. 528 7 = hange. = 
Cincinnati Securities Cobumsia <.ccecessccccce 600 G thert Eliott & Co.... ose oe a = ~ = 
a : ee a eos ness MOR CS UE ac csntecensnn ons __stvens = © Solicited = 
First National Bauk Building, Cincinnati. | Citizens Central (Nat.)...... 190 Grannis & Co an vannie 2 _ idimg. Detroit. = 
ae Commerce ..... . - 193 Gilbert Eliott & Co.... 184 F. J. M. Dillor Z tage: : 
Corn Exchange......-++s+0+.- 30 “3 co 23 «6 C Gilber Si ; S een | 
“i ity 1h : tilber e a e LO is 3eC 
Hornblower & Weeks Pidelity noe he - C. ag eg cok be Marl ne 
First National...... oo seces 1045 FF. J. M. Dillon..,...100 Grannis & Co Wark ( berg ompaz 
42 Broadway, New York GUNNERS oe eaceteciconesions 182 C. Gilbert........ ovesee 185 Gilbert Ellott é . a Ly 
—— - ———— <rn0e German Exchange......-. 395 = =6Mann, Bill & Co......6 20 rT Tere | U Broadway 
PROVIDENCE DETROIT German-American . vo SRD =e Be Oi once cea ove sep esees LOUIS 
Germania .........+.+ - 515 Gilbert Eliott & Co. ee Bade Se : Hastssinenai 








ae : ee ee rer rrr 700 Grannis & Co........ ; 708 Gilbert Elivit & Co : . 
WE WILL BuY Herriman ......cccccccccecee 400 C, Gilbert......cc0.cee. 445 C. Gilbert. E. H. Mé IRGAN & CO. 
Portland Railway Importers & Traders....... Gilbert Eliott & Co..., 525 Gilbert Eliott 4 Rembe Stock Exct 
Light & Power Co. SOME geNespncdace: scocsece 225 FS. M. Dillon:..... 290 of Trade 
First Refg. 5s, 1942 Liberty .....0.+. séscscccess Oe Manh — & Co......1000 CC. Gilbert. Coacialiet . te one 
SAMUEL K. PHILLIPS & CO. Manhattan ........0.++++e+4 330 F. J. M. Dillon..... .. 837 =F. J. M. Dilt {; wpectalst L.0Cal Securities 
427 Chestnut St ‘Philadelphia, Pa. Market & Fulton .......:. - 265 CC. Gilbert.... 275 C. Gilbert. + 430 West Mz a f 
_~ | Mechanics & Metals......... 320 Gilbert Eliott & Co.... 32 cs : Louisville, Ky. 


Sn 
_——— —_ 


Metropolitan .......... s-+ee 1909 Grannis & Co...... ote 8 8§=§._. ea vo vo ——_ 
Lighting is, 2004 TUSW TOS. ccvccescccscsceces 405 C. Gilbert evecscessee oe ese . one | 
Eastern Steel 


N. Y. & Westchester N. Y. Produce Exchange.... 2, aE » 206 «©. Gilbert. ii 
- 482 Gilbert Eliott & co, | | WILLIAMSON & SQUIRE 


























H N WHITNEY & SONS Park National .........-.0.. 550 Guert Eliott & Co. 
° ° PURS 2c cecccee eccceccce SOU ween 245 = | 
Members of the N. ¥. Stock Exchange Union Exchange ‘Nat. «-» 160 Baker,Carruthers&Pell 163 ” 

32_Broad_ 8¢.. N.Y. Han. 7632. 5-1 Yorkville ..cscc.ceesssesaces GOO Gilbert Eliott & Co.ies ose rape tee , a = 


23 Bread 8&1 New Yerk 
4 Broed. 
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New York, Monday, January 22, 1917 





Annalist Open Security Market 





Astor. ° tees 
Bankers 
Broadway 
Brookly: 
Cemtral <ccccccece 
Columbia 


Trust 


Equitable right 
Empire Trust 
Farme Loan & T: 
Fulton Trust 
Franklin Trust 
Fidelity 

Guarant; 

Hudson T 

Kings Co. (B 
Lawyers T. 1. & 1 
Lincoln 
Metropolitan 
Manuf: re (B 
N. Y. Life Ir 

New York Trust 
People's, (B'kly: 
Title Guar. & Trust 
U. S 
United 
Uni 


°Ex d 


States 


n’ t 
yn 


idend 


Am ( tral Ines 
American Surety 
Bond & Mort 
Central Stats Life Ir 
Fidelity & Casualt 
Fidelity & 
German 
German-American 
Hanove 
Home 
Lawyer 
Mort rage 
Nati 
Realty As oC ate 
Scranton Life 


Title G rant & 


yna 


Mortgage & Trus 


TRUST COMPANIES 
——Bid for— 
At By 

. oo Mann till & Co 
480 Grannis & C 
155 Gilbert Eliott & Co.. 


- COO ¢ 


At 
510 
482 
160 
Gilbert.. ceccese 

or ‘ . coe OB 
13 Burnham & Kaw 317 
203 


”) error 





1 . ’ 
(WD i & 


INSURANCE 


160 Grant & 


oo saanend Ge 
163 


lil 


~» 107 


PUBLIC UTILITIES 


Adirondack Elec. Power..... 28 E. ¢ Randolph « 28% 
Do pf manedanes . 91 4 coon 
Am. Gas & El., ($50).. o. 144 Michaelis & Co soe 145 
Sy Mile ccupeeeseansonencsees » © G. Reith & C cosee Ol 
American Cities ....cccscceee 7 . escecoece 
Me Mlnccccecsceeces ° ee 4 ecccsces 4554 
Am. Light & Trac.......ccce 372 M aelis & CoO.ccccce 395 
BD Boe ccccoccees ° ee 113 ~ ~~ _ jpapaeeene 114 
Am. Power & Light.. ccooe SB G. Reith & Co....ccoe BF 
BPO BE. coccecccccccee soe 92% Wm. Carnegie Ewen... 93 
Am. Public Utilities.. 39 Michaelis & Co....... 42 
i Cie cesdecsees , oe | lade. ». 4 eee « 7 


Am. Water Works & Elec.... 12 Dominick & Dominick, 12% 


Do Ist pf. 7 p. « cum 


Do 6 p. c 
Appalachian Pr. 
Do pf 
Asheville Pr. & L 


ght pf 
Arkansas Light & Power 


Boston-Va 


Baton Rouge Electric pf. 


Carolina Power & Light 


Do pf.. 
Cal. Elec 
Califor: 
Central States 

Do pf.. ' 
Cent. Miss. Val. El. pf 
Cities Serv 

i tccal gene 
Colorado wer .,. 

Do pf ‘ 
unbia FRy., 


Generatir 


Ele 


Col; Gas & 
Do pf 
Columbus Ele I 


Commonwealth P., R. & 


Do i 
Conne it ¥ 


Con fraction j 
Cripple Creek R 
Do J 
Dayton Pow. & Lt 
Do pf ‘ 
Duluth Edison pf 


Duquesne Light pf 

Duluth-Superior Tra 
East Texas Elec. pf 
Do com... 


Slectric Bond & Share pf... 


Elizabeth & Trenton R 

Do pf 
El P 
Empire Dist. Elec. pf. 
Federal Light & 

Do pf 
Federal 

Do pf E “3 
Ft. Smith Lt. & Tra: 
Ft. Worth Lt 
Galveston-Houston 


iso 


Utilities.. 


Ele 


Do pf ° eeccee 


Genera! Gas & Elec.. 
Do conv. 


pf. 


De cum. 
Georgia Ry. 





» Participating pf. 


Transportat 


ia Ry. & Pow. pr 


Electric ...... 


Traction... 


& Power! 


& Power pf... 


ccee 74 ee T4A% 

28 . + 29 
- 7% Michaelis & C « & 
42 wg ° eve 42% 

98 Berdell Bros 

18 Michaelis & Co coco 2D 

, I Snider & ( Orecece 45 

+» YW Stone & Wedster...... 93 


a8 7 cosececes 99% 
8S = Cesccecese 92 
pf. ad - ee — 
ee 18 Michaelis & Co........ 19 
73 : 
W heath » i4 
os 04 
B I Waste dusate ig 
} ‘ = « - 103 
10 Redmond & ae 
) 90 
SO e & We R5 
62 G. Re ( 61 
Mik é S4 
M e& We G6 
° | H. & | I 
. ( Hi Jor 
. oo 38 
. OF ; a 
° 2 M c ~~ 95 
is I ® DO. kncunda 81 
« 107% eo. 100% 
46 I BOP & CO. cccccece 4 
90% Stone & Webste nals bt 
G4 " coos GF 
101 I Bro 102 
2 BHéeF. V . 
aad P “+e 
118 Stone & Webster...... 122% 


90 G. Reith & Co....... 93% 

1414 o ccccceee 15% 

cooe DH Il Bros. .ccccccce 
see  éaeeen cccccsee 13 
40 Berdell Bros...cccccse SO 

>: = cccocceee 
pf.. 98 G. Reith & Co....c...100 
414 Stone & Websicr...... 38 

coo T7 = coccee 80 


ecce 4% Berdell Bros...... 

coos 18 Michaelis & Co.... 
e % ° eerceese 
7 * geereese 








— Offered— 


By 
C. Gilbert 


Gilbert Elliott & Co. 


Gilbert Eliott & Co. 
J. Burnham & Co. 


Grannis & Co 


Denny, Pomro} & Co 
Kirkpatrick & Lewis 
{ Gilbert 


Mann, Bill & Co 
Gilbert Eliott & o. 


Gra & ( 

( ( 

Gilbe & Co 
& L 

I nid & ) 

IB am & CO 

St & Co 5 L 


Grannis & Co 
J. Burnham & Co. 


W.D.Ru 


nvon.Scr 


Bros 


h & Co 


Berde!! 
G. Reit 


Michaelis & Co 
G. Reith & Co 
Michaelis & Co. 


Berdeill Bros. 


Michaelis & Co. 


Dominick & Dominick. 


G teith & Co. 
Michaelis & Co. 
Berdell Bros. 

G. Reith & Co 


Michaelis & Co. 
L. Snider & Co. 
Stone & Webster. 
Michaelis & Co 
Berdell Bros 
Berdell Bros. 

G. Reith & Co. 
Berdell 
Stone & Webster 
Michaelis & Co 


Bros 


Berdell Bros. 
Michaelis & Co. 
Redmond & Co 
Stone & Webste 
Mi aelis & Co. 


Stone & Webster. 


H. Jones & Co, 
Berdell Bros 


C. . Jones & Co 
G. Reith & Co. 


Snider & Co. 
Webster. 


Stone & 


Stone & Webster. 
G. Reith & Co. 
E. &C 


Randolph. 


anton 





PUBLIC UTILITIES—Continued 


Georgia Lt., Pr. & Rys... 
& Elec. pf..... 
West Utilities 
Middie West Util. pf........ 
mG. El. My. B ke. Bl..ccccces 
Mississippi River Power..... 
ae 
New England pf........ ervee 


Kansas Gas 


Middle 


BRO. GOR cccce Occesesecceoce 
Mohawk Valley oe 
New York State Rys. Co..... 
Do pf 


Newark Cons. Gas 
Northern Electric... ‘ ee 
Nor. Ont. Lt. & Pr., Ltd... 
Do pf oc cbccecsoccecces 
Northern States Power ..... 
DS WOSTRRED icccccecaccsce 
No. States Power pf.... 
Northern Texas Electric 
Pe Diescnvedcbe rescue 


Northwestern Power cece 
Omaha & Councii Bluffs..... 
Do pf 


Pacific Gas & Electric....... 
BO DOW BEivissccccoedes eee 

rae. Br..& EB. B8..0den 

Puget Sound Tr., L. & P 
Bk Div ckt cenencandenans eccece 


Republic Ry. 

ere staaant eocee 
Railway & Lt. Sec : 
Rochester Ry. & Lt. pf...... 
Riverside Traction. 


Aer ee . . 
Scranton & Binghamton 
South. Cal. Edison........e«. 

BIO Bhs ccc ccccccccceccssaces 
Southern Power ...... ecccee 


Standard Gas & Electric..... 
DD. BEa ceccecscsséac Seccece eco 


Superior Water, L. & 
Be GM ckcinkdddsdesnasobanad 
Tampa Electric......, és 


Tenn. Ry., Light & Power... 
Do pf. 
Toledo Trac., Lt. 
Do pf rhs bee ouee 
Tri-City Ry. & Lt. pf., 6.... 
United Gas & Electric....... 
>) fae eceecees 
Do 2d pf. 
United Light & 


& Power... 


United Rys. of St. Louis.... 

Do pf 
Utah Gas & Coke 
Washington Wat. Power.... 
Western Power .....-« 

Do pf 
Western States Gas & Elec.. 
West. States Gas & Elec. pf. 
Wisconsin Edison Co.....-- ° 








INDUSTRIAL 


Aetna Explosives pf...... Soe eee 


American Brass .... 
American Book 
American Britist 


Mfg. pf.... 
American Chicle ...... 
Deo pf. eee 


Amer. Graphophone .....++. 
Do pb. .cccccccccccces coccce 

Amer. Inter. Corp...ce.secse 

Amer. Thread pf......e+ee+s 

Amer. Typefounders .......-; 
Do. pf. epaéunaeesGuve 

Amer. Piano ....... ° ° 
Do pi cvccccees 

Amer. Stove 

Art Metal Construction... 

Atlantic Fruit ...... 

Atlantic Stee] ....... eres 


BD Dh csccccccesess 
Atlas Powder pf......+. 
Atlas Powder 
Autom Electric ...cccc. ° 
Auto Sales Gum & Choco 
Babcock & Wilcox.......se+ ° 


atic 





Barney & Smith Car... ...... 
Do pf APE Poe ee 
Borden’s Cond. Milk.......-- 
Do pf.cwccccccces 

Bucyrus ..cccessescecsere eee 
Do pf. ..ccece Oe cecveccerve 


BH. TH. Burrow. oc .cccccse 
Do pf. cnueens 
Buffalo & Susquehanna...... 
Do pf. 
Burns Bros. 7 sees ‘ 
By-Products Coke.......++. ° 





% pf. 


Calamba Su@ar......e+eceees 
Carbon Steel. .....sseeeees eee 
Do Ist pl. ccccecsccccccccoce 
Do 2d pf., 6 p. c. ex div.... 
Casein of America...... cece 
Cal. Packing pf........ eccee 


Central Aguirre Sugar...... 
Central Foundry ....es..se0 

Do pf ...ccc. 
Celluloid eee 
Chicago Lumber & Coal..... 
Chicago Railway Equipment. 
Childs Restaurant. 

Do. 
Clark & Snorer....... occcce 

Do pf. eusles 
City & Suburban Homes.... 


Cee eeeeeree 


ereee . eeeeeeseeee 


eeeeee 


eeerevees ** 





—Bid for— 
At By 





SD  WarGell BIeGe occcicccs 
96 4 giipemmeee’ 
61 evccese 
a ™ . —_ebemesie ° 
we. G Reith } Ce. rccanes 
1115 Stone & Webster...... 
38 Michaelis & Co........ 
98 Berdell Bros 
94 C. H. Jones & Co 
47 
so e+eeee 
52 wed Runyon, § 

a 6G. Ud h & Co 

5G 

104 E. & C. Randolpt 

16 Berdell Bros.. 

99 E. & ( Randolph 

59 stone Webster 

1 rde I ee eee _ 
GArs { rR h & Co , 

95 EK. F. Hutton & Co 
92 W heat! Matchett 
27 Stone & Webster 

65S 

48 L. Snider & Co 

746 G. Reith & Co......... 
95 Stone & Webster...... 
8 G. Reith & Co " 
174 B. H. & F. W. Pelzer. 
ot F 

941, Berdell Bros........++. 
107 Michaelis & Co.....-+- 
90 Berdeli Bros........---. 
1444 G. Reith & CO......+. 

2 Michaelis & Co.....e.. 
50 Redmond & Co......+- 
75 ee 

125 Stone & Webster 


10 Michae & CO. seeccee 


‘6S ©“ j= = peeceses 
53 eeeee 
93 oe 
95 ( & Co eee 
10 
75 . 
12 eeee 
49 lichaelis & Co.....-. ° 
TiC ew ee eee 
Ss burg & Co., St. L 
16 


, Weld & Co.... 
Hutton & Co.. 


30) «6G. Reith & Co......-- 
89 <a eecccere 
56 Berdell Bros..... eocce 


Michaelis & Co.... 
5 Hallowell & Henry... 
25 L. Snider & Co......-. . 


C4", -) © «. eponane ° 


7s Williamson & Squire.. 
156 . o- 


55 Hallowell & Henry.... 
4 Kiely & Horton....... 
Wheatley, Matchett... 
1614 M. Lachenbruch & Co. 


TT, 

1 Steinberg & Co., St.L. 
9 M. Lachenbruch & Co. 
7 L.. ‘Snider & Co. c-cece 

135 M. Lachenbruch & Co. 

96 Michaelis & Co...... ° 
9814 Wheatley, Matchett... 


162 “ dicts 
5006CULW. D 
5 Michaelis & Co.... 
Robinson & Co.. : 
Henry... 


2 Hallowell & 

110%% Williamson & Squire 
10) A. R. Clark & Co. 
10 S. P. Larkin & Co.... 
64 J. S. Farlee & Co 
D4 , eee 
109 §=Kie & Horton....... 
174 Michael Oe 
39 Kiely & Horton...... 


Bulkley & 


93 2 Wardrop 
SS WH. C, Gree ccccccnss 
199 M. Lachenbruch & Co. 
163 C. H. Jones & Co.... 
19 Michaelis & Co....... 
37 _ jae speeg 
188 Williamson & Squire.. 


be J. Burnham & Co. 
4 Steinberg & Co., St. L. 
70 Wheatley, Matchett... 
97 ag oe 


15 W. D. Runyon, Scran. 


6 Hallowell & Henry... 


-S1 L 


15 


— Offered—~ 
At By 
3erdell Bros 


10re & Co, 








63 A. H. Bick: 

83 ¥ 

100 G. Reith & Co 

13. Berdell Bros. 

40 = 

102 ny 

55 Micha s & C 

97 C. H. Jones & ¢ 

50 oi 

&2 Mi aelis & Co 

97 J.S.Rippel& Co.,New’k 
146 J.B am & Co 
o8 M aelis & Co 

106 

1644 Berd 3 

99) 

S6 Stone & Webste 
17% Berd I 

5614 M & Co 

79 

45, G. F & { 

954%. Berde Br 

98 Whe Ma » 
” St \ t 21 

70 

4814 W atchett 
7D 

88 ( r & ( 

20%, B. H. & F. W. Pelze 

e- é 
14 W.D.R yn, Scr’ton 


108 Michaelis & Co 
95  Berdell Bro 

15% 

42 : 

60 Redmond & Co 
128 Stone & Webster 
1044, Berdell Bros 

46 7 

53 Michaelis & Co. 
95 “ 


964, G. Reith 
13 
79 
15 Michaelis & Co 
49%, #0 


784 Berdell Bros 


164, Steinberg & Co., St. Le 
86 G. Reith & Co. 

White, Weld & Co. 
1%, E. & C, Randolph. 

6g E. F. Hutton & Co, 


fv 


95 Michaelis & Co. 
57% Berdell Bros. 


AND MISCELLANEOUS 


22 J. Burnham & Ce, 
Snider & Co, 
160 Hallowell & Henry. 
35 L. Snider & Co 

65 Wheatley, Matchett 
82 Williamson & Squire 
160 Morris & Pope. 


58 Hallowell & Henry. 
45, Kiely & Horton. 

43 Wheatley, Matchett. 
93 we 

18 Kiely & Horton. 

794 M. Lachenbruch & Co, 
125 Steinberg & Co., St. 
11 M. Lachenbruch & Co. 
& Co, 


jer 





Runyon, Scr’ton . 





>| & Co 
99 ? 
100 Whea Matchett 
165 . 
2t6 I lis & Co 
R son & Co 
32 Hallowell & Henry 
V7 


107 A R 

2 S. P. Larkin & Co, 
65 

65 Gude, W ll & Co 
78 

10 J E se & Co. 
60 
176 J. Burnham & Co. 

2 & Horton. 








Bulkley & 


98 . Wardrop 
80 “ 

43 W. C. Orton. 

111 M. Lachenbruch & Co, 
166 C, H. Jones & Co, 

22 Michaelis & Co, 


Williamson & Squire, 





106% 
72 Wheatley, 
98 _* 


Steinberg & Co., St. lL. 
Matchett. 


22 W. D. Runyon, Scran. 
74 Hallowell & Henry. 















New York, Monday, January 22, 1977 
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Se 








CONSOLIDATED STOCK 
EXCHANGE 


—— ee 























Week Ended Jan. 20, 1917. 
Bal gh. Low. Last 
) ) 2 s 
‘ ‘ re - 
0 OSs Bhty re} ¥ € 
450 t oxy, O4 bo pf. . 
& 44 46% ‘ 
, A ‘ 1 
20 } ) v'% ! 
00 Ar Py ad Du } 
WA ‘ i P 
4 7 ' 
nn” ad t a4 
AY 46 ; 
” 4) 
“a a) : 
7 . “« 
! 
— 7 
I L i 
107 + 3% 
‘ r J 
if I 45% 
2 be 25 26 : 
‘ ewe a 
f 4 
7,070 Ce ws 
‘ é 
y« 4 4 
ha} x ” - J = 
; ‘ 00) io S 
> } ¢ 
0 R 2 2 - | = 
> i P 
" - ‘ o Le | D 
4 1% 35 i ¢ 2] 
SSO & Sy 47 | nf 
‘ } 
880 ) 4714 « 46 i Great ¥ 
60 » 133% | Great \We 
a eu 2 
2,460 Co 1% 21% 24 Hale & lilt 
6G , ‘ 
6) mw > Mo 4 Do pf 
1,240 2 49% = t1ta | 
‘ ! a 
) Dist g 284 28% licndes 
0 e 32% 3254 He iles 
100 > 47% 4i% Dy p 
“) (le M PR % 119% Harris 
aa f Do pf 
; liohy Sugar 
) nr 
a 6% Do ovf.. 
, 
a wy | ft hsor 
P ms , au | ¥F mM ) 
tM \ gS 24 a%% ” 
M. M W %) 00% | aS pt 
; 
7) 42 42% 4. H upps XN 
My) 44 47% | I: risl a | 
WO lus ='5 4's 24 nial 
1,830 K- 4 465 In yii-} 
; Do pf 
490 So" s & Fs 
ho s - | Inter 
0 5 7% | eina 
4 tl, 40% 
« 
10 ix” + . 79 a 
1.020 3 A ~\4 ’ ‘i 
: ) Mex ’ 
20 M b 40% K 
Oo™M x ) 9 
+™M . + f 
, ’ D 
460 N 2 ' ad 
‘ N + pf 
) ‘ 24% ® Mari 
’ - * ~ A 
) wily x r i 
60 Ig 
80 J j 
~ ‘ H 
20 %e ‘ Wy 
2.940 ® hs 
210 i A ‘ , 
OR 2 : ‘ 
) ila b s y ) ) 
5 040 FR : 3 A 2% 
Nati ¢ 
20 ! x: | sO 
a ” ’ 
R08 4 7 ce 
70 8% Oi%_ 97% ay 
1,999 ) & HO » eades 
3.910 S ‘ “4 04% 8 Nile } 
00 I I 144 } | Do p 
20 Tex: a 4 4 2 | New Nig 
O Tex. & : a 167 Oklalu 
ty) 7 Osage-Ho , 
7 12% 2% or } ) 
‘ 4 144 
2 82 + Sa Do pt? 
’ j 
@ 100 ) 4 125% | Otis Steel 
3.580 ? mi 60 | p 
Packa 
; l Li4 
~ , 8 . ~ Penr Co 
4.x ‘ 04%, 10 p 
Si 7 Pieree-Arro 
if n a 4% 5 
. P s 
a o 5 
oe ™% 29 29% ] é 
- 7 It gto 
4 27% 2 
Giu W ‘ a ° 3 20 Ist 
70 ¥; ; 1 1% lo 2d p 


Fractional Lot Service | 


Orders executed in any amount of | ““"'* °* 
Stocks and Bonds for cash | Singer Mr 
We carry 10, 20 or 50 share lots | (bere 
of seasoned, safe stocks, dealt in on |...” 7. 
any of the Exchanges, on margin. Siewan rex S) 
On the Consolidated Exchange all rns eR 
Deo t 


our orders, reports and quot ations are 





Videwater 
transmitied by signal ffording in- | Thormpsor, 
stantaneous service | Telautograpb 

Be & 1 t 
Certified unta t statement of | Teron snd": 
audit of our books published quar- | U. S. Fini f 
terly j Io pf.. 
; ia wr , 
| nion Per 
Wilson & & Chardon _—_- 
here Concent . igner Elec 
Ward Paking 
52 i New ‘York rade ae 
o pf 
Telephone Bread 133¢ W. Va. Pulp & 


QM 


Paper. 
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19 A, ( ° l L1L% | - 
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100 Ar ar & ( ai | ™ “ ") é 

145 Balt. Pube 119 118% 1 

23 Chalmers Oil 6 ( 6 A ” M 


1 Chalm 


4,310 C. 0. & G. p % 5 
870 Dav, Chem.... 44 42 44 1 . 1 


47D. &M 
425 Elkhorn 


Bk.. .253 233 2 " 
Fuel. 2 


i’, re | o 45, ‘ | wae 2% 
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326 Mt. V. Cc. M 2 1 20 1 | 7 

54M. Vv. C. M.pf. 69% © «69 ‘ c | , 
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48,000 « f. ¢ , 3 1 


of BL 1i4 { ‘ 4 





) 

| 

168,000 ¢. « ® a ¢ S&% 107 | 
62,500 Eu el 5 ’ 1 | 
68,000 Elk. Co t 
7,000 Fair.@ Ct, | 





7,000 Fair. Coa iS 

5,000 Ga.Pac.ist 6 . 

4,000 Ga.So.&Fla ‘ 025 ‘ | nA 

4.000 Kiri L. 6 | i ‘ 
19,000 L ] ‘ ‘ | 

2,000 Mil, Sta 7 > ‘ 

3,000 Md Ble ... 100 “) lin) | ly f 
10,000 M & MT. Gs} 1 . } 7 

00 M.& SP. jt 1 1 Lo 

2,00 Mou. V.T: ‘ “4 of ‘ 1s 
6,000 Mt. V.O.M.unts.100%, “loos | 218 
6,000 N. 0. G. N.G 4% G4 ‘ | OM 
1,000 N. & P. Tr. 5s. 6 ‘ 

10,009 N. News & P . : 

Trac 3 os rs on 

2,000 P. W. & P. 5s. 95% % 95% } 1 Int.} 

1,000 S. Ry. e4.58.101% 101% 101% | 

18,000 U.R.&E. ist 4s Ba “4 Ba", , 
5,000 U.Ry. & E.nts 99% 9 . A 
81,000 U.R.& E.inc.4s 6 4 G6y ™ 4 I , 
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000 i ) 
od 70 74) 4 
‘ . tae . 9,000 P} Co. « 5 4 ”) y as 
3 1 ij 2: a4 219 «219 ‘ ae 
‘ = ~,000 P. W. & B. 45 99% 9% =—995%% ne 
i 70 70 ° 1,500 Phi 7 Lue 10514 ee 
I $ 20 20 2% : ‘ ‘ 
? ‘ «000 Put S..N.J.f hy 2% 92 
2 1% J . 68,000 Reading 4 ai? 3 «= DUS 3 
a1 ¢ Pa 110 111 % r ~ - om a eeies « ; 
" . a 000 St. G.&E. 63.1014 101 101% 
7 « I 137 35 35 1 6 . 
s I let 15 1 : 5,000 Sp.-Am.Ir , 102 
477 « Rad . . > 7 
« “ “i. Fts. 3% e ) 6,000 Un. Ry.gold 4 72% T2% 
YD * ¢ oF 90 9% u «3 . 
‘ =i en 99 7 7,000 Un. Ry. inv.5s 72 7 ‘ a 
29 D Match. 130 127 128} 1,000 Welsbach 5s.. 97% 87% 
. , & M. 90 89 893 % 23,000 York Ry.1st 5s 99 SY oe 
ar 78 77% 78 
110 J Brick. 8&8 873 87 1% a 
am? 4 i 4 . 
2 Lindo 4 ; Pittsburgh 
$ 170 Lind i + 1% 2 
~ M. Ward pf + 2 
| ° = _ 
| 23 STOCKS 
: 4 ‘ pf 2 Net 
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7 Pr ¢ 4 SO Ar Ww. G 06 106 
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| $ Qua O 111 111 111 20 « ey | G,. 46! 1 3 
0 on 223 237 o% 62 " G. & ] i7 i% 
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a - 
‘ | 4 . 9 . ‘ ‘ | 14.7 oO} tT ; 4 
—— . 892 Ohio Fuel Of 18 ‘ 
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6,000 O1% s 101 > ( & - 
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72 L. V. R. R.. 79% 79% + 1% <i) Ely-W. D. G.. 873 8 87 23 
L. V. Tra 21 1% 1 W. 1st pf.108 8 
i r ‘ Tr ‘ 43 ? 4 I 110 10 ) 
20 Lit the 24% 4% S4 Ha B. SI L4%iy 4 14 6§ 
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| 57 6 Vy 14 Ir t 19 1 4 ys 1 
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H Fj r { 40% 41% A 2,7 Na Pa i 2 
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‘ . Ry t. Loui 0 
r 414 t 1 ate Nat 200 200 4 
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| A oO 0 
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t $2% R214 g2y ‘ 62 eG r 110 » ig 
| és s 9% 1 + Ss. & Mat S ~ 88 2 
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‘ | 4 j 4 4%, 4 240 Ry I 
i G's 5% 6 ‘ er I t 
1,222 U. ¢ ‘ 89 89% , 
819 { 47 ‘ 7 ‘ 
: “ ° . $200 Am. Rak. ¢ ( 1¢ 
2 1 224 4 + 1% | : ? 
se on ne 500 Brew. Assn. 63. 72! 72% 72% 
Wiss 3 eae eee ne fas 1,200 Ind v. 63. 4 
| >w I 4 914 ‘ , > 
yx i'l'h 1D.) } 
1 W : 41 4 41 ~~ a = : ‘ 
UU Kan.Cit iome 
-0 W 1 & 0 50 ° 
| ' " 4 l Fel. 5s .. oY 94 ot 
; 5 W & Se 8 , 
| 50 York Ry: 14 4 ’ a ° 4,000 Laclede Gas 101% 1 % 
{ ~~) ¥o ; pf.. 39 ~ i 2,000 Mo. Ed. 100% 100% 100% ., 
3 : 1,000 St. Louis City 
1 BONDS 4s, 1923 102% 102% 102% , 
MG $6,290 Am. G. & E.5s 97% 36% y- & 70,000 St. L. & Sub. 
fy Bald. Loc. 53.104% 103% 1444+ \% Gas gen. 5s.. 73 72% %3 + 
Ww 1,000 Con. Tr.NJ.53.102% 102% 102% + % 9,000 United Rys. 4s 61% 61 61% +34 
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Tor 3 re M l ae 
O} onto Sales High. Low. Last. Ch’'ge Ooh trea ) i igh. Low. Last. Ch'ge 
30 Mac. Cos. pf. 68 67 67%4 + 1% | 170 #170 #170 . 
—— 130 Maple L. M..102% 98 1022 +5 a. “) 180 180 
2M. L. M. pf.. 94% 94% 94% .. WEEK ENDED JA 0 102 
Wee! ot tee 25 t. 40 40 40 ¥ 1s 80 
. 25 STOCKS 6 
‘a 18 N. S. ¢ 4 117 2% 
Net yoo a os ug Asbestos — -— “ pA a “ 
Bales. 5y ow. Last. Ch’ge. 1,450 N. A. } Bes peer oe . a + SS 
2 An 5 OSS 460 Nova 5 Ai Wonce hee > * 
ai dn ok Ml : 500 Ophir 50 Am loid 9 ) 2 2 
=o ' T J 3 12% 13 yy 580 Pete 20 B i 14 144 ‘ a 
. 15 Bell 43% 43% “ae Pas os 21 . »¢ Com 5% 18 ) 
278 B. T ‘ 47% i “ 
9 he sm = 700 Pres D 5% «25% | BM = Mont.° 8 . 
Bro 0 95 Port Ry 10% ) 16% + % 3 nies , 1 1 
7 BF f. 91 91 250 Que I yas ‘ 2 2 i 
& 0 27% i y 1% O% 1114 + 1% a 
70 62 5 F 214 214 214 A 
len , 112% ry, 119 R M 30072 78 2 ; 3 
Rr ; 202 |} { 12 oO 104 4 
OC ioe ‘ GOI I 1 121 21 4 = ! = 
Car 2°23 94 1% a oF =“) Y 1614 , 
Can. Land 159 158 & I M 16 16 16 67 
lf Can, Le f S814 Rs 1 I P. & FE * ty 
10 Cen. Pa 1% 16114 Mills 5 55 “6 ded 
250 Crown Reserve 43 4 17 Stand, | 215 1 , . , 0 
445 Can I 4% 1% 490 Sice n. 67% G% *, ©] @1 e ant 8 
180 Can 1% 1 om J wo 2 M95 
40 Conia M 4 455 10 Canada pf 96 HTH a0 + 4 a ag 1% 9 81 S} 
432 C. M Ss 1% 1 Toronto 190 1 199 ais Ve ‘ 42 
53 Cons 1 36 Toront S1% 7 R144 56 ro 12 70 70 ¥ 
5 Det. 120 Tor.P: Mfg 3 72 72% owes a8 98 
500 Dome 21, 15 Tuckett Tob.. 22%, 224% 2u) ; t ‘ G21, 821 7% 
910 Dom. St’'l rp % 100 Twin City Rap. 61 I nt ur Be , 89% 90 1% 
i98 D. Ss. F 1 2 lrar 95 9 94% + ” ) 7 99 99 
110 D. S. I y W% R9% 0 . 5 Union 14¢ 140 140 +2 6 87 87 by 
164 Dul.-S q 465% 45% 46% 1% ree st 145 4 1 
1,700 Hargraves 18% 18 18 —- % — ”) entide ’ 199 G 4 { 103 
Imper. Bank..200% 19914 1 $1,000 Can. B 134% 9 92% i 0 , 3% 103% 103% 
2,100 Jupiter 2 32 1% 20,000 War Loan ) ) ‘ 24 70% 70% mn 
3,300 McIntyre 197 197 1 (192 98% 98% 98% 1, ) % 5» 86% 87 
500 McIntyre Ex.. 61 61 61 7 | 73,100 War Loar ; vy vf st 7H 6 » 98% 98% 
1,057 Mackay ? 8914 87 88% -+ % (1931) 98% 9% 98%— % 59 Mople Leaf M.10 ) 0 4 98% 98% 
——————_ ——— “ — = = = a 
+ } I g ‘. r k ( a Z 
Transactions on the New York Curb 
Ind s Mining Bonds MINING STOCKS 
Mon 190 $192,000 Sales. High. Low. Last. C ow. Last. Ch’ge 
Tues .. $8,521 9 7 419.855 156,000 11,300 #5 © $14 7% 72 % > ° = 
Wed 60,014 431,320 332,000 1,200 Smith & r 10,504) _M % , , % 4 4%, 
Thurs 51,692 126,015 400,700 378,009 ! pf 10 a% 91% 44,109 a M. C $ J 4 48 2 
Fri 84,449 222.575 408,595 430,000 Jo. La 17™% 174%, 17% + % 19,300 *Alacka S. ¢ Fn ‘ 4 62 62 9 
Sat ... 26,223 “ 217,110 306,000 d. Mot Gy ‘ 6 ad o4. 0 9 40 42 
- 844 S% | 1% 0 1 Chi 1 . a ve 
Tot: 316,508 101,854 2,228,770 $2,194,000 br e } “y . op % 7. 141% 14% 
ArT RI v 23 20% 2 1K ‘ if 9% 114 11% % 
Net 48 *Todd Sh'yds. 85 BS 5 +1 Se Ama ly i 1S 15% * 
Bales Higt w th’ ge 6,300 *'Transue-Wmis. 7,500 Bie Jim 1% 6 
15,300 *Aetna Exp 3% 314 % Steel Forg... 47 4 40% + 5% 12.190 Big Leige Cop. 4% 4 4% 26 
700 *A Dr. 8 13% 13% 6 11,500 Triangie Film, 26,500 * bee " 4 * 
100 *Am. Ice, w.i. 10 10 10 ° v. t. etfs 2% 1% 2%, 1% L pros.) . ta 4 ‘ ‘ 2 23 i 
1,925 Am. Int rE oC *UL S &H. 1% 114 1 % 2) 200 ek A % 
$50 paid 55 4 54 1 wow. S am 5% 5% 5% We 02.) % 8 ‘ % 
800 Am. Wr. } 4 4 4 = & 26,700 *United Mot... 48% 41 4S t 4 ) on Creek 1, $ 6 40 a 
100 Brit.-Am. Tob 21,800 *Unt. A. Stl... 52% 48% 1% +p Oty 25,370 Boston & Mon. 72 ? 
ord 19% 8 184 % *Uni, 1. W. 1, 36% ta 2, 1K oo 10 9 . 41 9 
1,000 Brit.-A rot 850 *Wil. P. w. 1. 2 SS + 1% 20,400 * hawCop. 1% 1% , 4 07 5 
a% 19% - % 2,300 W. F t. cts 1 8 %& - ) 7,200 Butte Gop. & ; 1% 2 . 
% 36 + % 6,000 *W.-Mar. Air. 15 13 34 06+ 3 Zine v.t.ctfs. 11% 2% 6 F 66 83 
. ae 2,500 *IV.-M. Air. pf 5814 48 55 ea 0.159 e Detroit 1% 1% 1% 40 42 
27 i +2 2,800 *Zine Concen. 4% 4 4% + 1,250 e& Zenith 7% 6% 5 24 1% 1% 
68 638 +5 RAILRVADS 4,000 Buffalo Mine 1% 1% » ry 4 % 
$8 909 —S& 8,000 *C.& N.W, rts 1% 15% %+ % 16.700 ‘ nia st] 42 5S 4 7 0 53 t 
2% 3 oe 400 *P. & W. Va. 22 21% 2423 % , a oe te 1% : . “ 4% 4n— 
4,500 Carwen Steel. 12% 12 124+ % 700 *P. & W.V.pf. 53 51% , 8.0% fa Cor mm Ne 1% - 4 4 

500 *Cent. Fdry.. 21 19 2-2 7,150 *Rock I. w. §. 39% 38 4 bi, 7,700 +Cashbey - 7 6% ’ 5% 866 

200 Cent. Sugar 29% 291%, 29% .. 2,580 *R. Ish, pt (A) 85% 87%, Bg % 1,209 Cerro Gordo 2 2 ‘ 14) 244+ % 

500 Cont. Motors.. 37 37 i 1,050 *R. Isl. pf (B) 74 % %%4%+ % 2,560 erro de Pas... 37% 36% 37% 4'4 4% b 

5 David. Chem., 400 S.L.,R.M.&P.v 33 31% 33) + My | 71.500 Con.4riz, Bm. 2% = 1% re . ‘ % ‘ 
v. t. ctfs 42% 4214 42%5 oe 30) Wa. P. Ter. pf 5 52% 5214 12,300 ? it st’d % S * 3 2% 2% " 
9,200 Chev, Motor. .124 102 120 +15 300 Wab. I. Yer.. 22 21% 21% .. 8§.GL0 ecson Con 7% 7 7 ' P , 9 lt 
2*Emer. Motor 3 3 : ie: , 200 Dar £5. 2 tt i} | 8,600 “ - an 
ase Emer whens. 17% 10 1% + 2% ee Gy Sao 1,190 Punden Ariz.. 1% 1% 1% | rt. 38% 3788 b+1% 

500 Eastern Steel.106 100 106 ne 409 Ang.-Am. Ot! 16% 17 26,200 Ely Con » i 15 17 | 3 3% 3% 

1 St. Ist pf.. 70 70 70 SO TL Pipe L 244 244 —5 64.515 *Lmma Con ay) 1% 24+ | } 69 68 o +1 

2 sher Body. 39 384%, 38% .. 85 Ohio Oil Co 381-384 + 2 200 birst Net. Cop. 3% 3% 3% i 46 41 am +4 

352 °F. Bedy pf.. 96 94 95% + 1% ms 8. Fenn. Ol] 530 570 ae 6,609 Goldfield Con. 70 61 ¢1 / Ks % y 
1,000 *Flemish-Lyn: + St. Oil of Ind si0 8S 1,000 Grizzly Flats.. 2 1 ‘ , Si, % sm % 

Phono. pf 1% 1% 1% .. a0 S. Olt (Cal 37587 +20 20,700 *¢Goldf'd Merge. 74 64 7% 6 2 2 2 
50 %G. A. T. Car 60 we 60 395 8. Oil CN. J.) 70 > Goce “6 —2 $1.0) *Gr'nmonste 2% 1% 2 ra 
100 Gen, Am. Tank M5 8, OW CN. Y.218 205275 + 2 6,60) Ilargraves 20 #18 #19 ; 2 106% 108 % 
Car ist pf.. 92% 92% 92% .. OTHER OIL STOCKS 8.870 Hecla Mining. 8% 7% 8 6% ors oo 0 
€,380 *Hart Bell Co. 3% 3% 3% + % 4,900 Alpha 0. & G. 85 70 83 Se o. ' 1” $9 4+ % 
960 Has. & B. Ca 40 tou + % 5,150 *Bar. O.& G. 34 2M 3 + &% ‘i po darling a deuaiaale Fo = 17 xe gs S14 97% ve : 
900 *Imp. C. Ch * % tat ve 2,500 *Cosden & Co. 17% 17 4+ % es pa ae Sees 2 ign ate 12% 111 212 le 
53 Holly Sug. pf.100 ss 100 + % 18,050 *Cos, 0. & G. 15% 4% 4W%— % a , s 97 96% 96% = 
1,000 Inter. Motors. 19 17% 19 +2 80 C.0.&G, pf. 54 3% 5% ican we oe 1% 99% 99% 
500 Int. Arms Fuse 15,000 C. O. & G. rts % 2 % .. . 200 *iron Blossom 1% - 4 90% 914, i 
Sec. Corp... 24% 24% 24%— % | 32,500 *Elk B. Pet. 1% = 9%+ 1% Sree emeenen w eee eo aks os ee we 
700 Int. Rubber.. 11% 11 114%— % 7,209 *iederal Oil 5% 5%— % , (a pros.) , 1% lis ‘< er share 
35,400 *tJep. Ore Sx 54.000 *(ien. 2. & P 1% % rT) 1.700 *Jer. VictorExt., 2 - = : ; 
(new) . 34 25 32 _ 2219 Inter 11% 11% 11% a (a pros.) . = 2 A 1% F . QUOTATIONS 
1,200 Kath, Br. 3 } 3 3 = 16,200 Kenova Oil, a 2 00 Keystone .... 90 88 20 an, 20, Jan. 13, 
4,100 Key. T. & R. 16% 15% 16% ‘ rosy ; “| *tJim Butier,. 74 12 “+8 i. Asked. Bid. Asked, 
1,165 “Lake Tor. B. 8 74 7%— % | 96.000 *Merri 5 15% + 1% a Oa: om 028 1000 1040 
300 *Lake Tor. | 45,000 3M ! ” 3% + 1% Sewanas . 2 ¢ y 435 a. 
Ist pf 875 8% 8% ° 2.000 *} Mijv 7 79 A Louisiana Con, 90 85 $0 7 118 122 
50 Lefts . 105 105 105 : =) TOO *M ‘ $8 ‘ 88 a Loma Prieta. 1% 1% L% 40 440 5 
2,550 *Lima Loco 59 58 58 + %& 2.650 *Mononga ae Loon Lake 31 50 50 a 
550 *Lukens Stee! 40 40 40 a | 25 * * % Ma , 51% : p 
796 *Lukens Steel &4 2400 * ¥. 2 ) 24+ % Majestic Mine ; 4 
ist pf 99% 99 $94 + % 79,509 840) is 1! 12 Mar told 5 b 
100 Man. El. S.pf. 96 96 ses + & 1,300 O ‘ 4 % ' Maso 
200 Marconi of A. 3 2% 24—- % 900 lla PL ’ ? 12%+ % forsh M : 
8,800 Marlin Arms 800 tOn e ) $7 =) 4+ 2 Mok ' 8 4 ‘. 
v. t. etfs 55 63 18 Tho ¢ I > 9% R %+ % ** Mia ) 
1,000 *Maxim Mu 214 24+ ¥ w i%— % "MMe 

700 *Mex., Pet. Ex 204 20%+ % 7.010 ° ‘ 6% + % | ‘ l i 
$7,400 *Mid. Steel 60% 6I1%— &% | Lon) ° d 10% W%+ % *Mo 

350 *Mitchell Mot. 53% 651 51 3 | 92.400 , i, mw te Mi { 

1,100 Nat. Auto . 30 28 232 3 29 (KK) * 2 61 61% Mo { 

300 *Nz 2 aA » Sa 11% = 91% M > : 

500 N, Y. 45% 24, 42% % 400 7 5% 5% — 1% 100 NOY Mi R 
1,150 N. Y. 1544 5 15 4,100 " 11,000 *Newr 1% 1% ® ) 

4,300 N. A. P. & I 8% 85, 8% + ly ! ’ 58 50 56 4 3,100 New Ul g % 8 % 
1,200 *Old Col. Che 3% Tg IM ‘ 11,100 * oO I %+ & 1,100 Niptss. Mines. 8% 8% & 

400 *Pierce 54 Ss} + 2 ’. .&G %, T, i:—- & 100 N. ¥. & 

355 *Rep 7 66 6G + 1% 25 Ve r 8% 8% 8% Rosario 15 15 15 4 
8,355 *Santa Ce S. 2843 24 28% oe 40,500 *Victoria Oil 2 1% lti— *& 19,400 *¢ , } a 
&490 *S. Cec. S. pt 58 60 on 24,300 *tW. E. O.&G. 30 21 25 3 i * 1% 1% | , 

12% > 700 *Wyoming P 1% 1's yY— &% 76,800 *FOld Pa ne) 50 60 + 2 i Va 370 37 : 
40 6+ #0 Way). 0. & G. 4% 4% 4%— % 5,900 *7Peer. Jennie 7 Fae lw Ed 45 40 45 
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Salient Statistics of a Record Year 


Estimated Wealth of United States 
Per 
Capita. 
$2,233 
1,965 
1,318 
1,164 


Wealth. 
$250,000 ,000,000 
187,739,071,090 
107,104,211,917 
88,517,306,775 


tates ok es 65,037,091,000 1,038 
o's asad bas 12,642,000,000 R50 
1870 30,068 ,518,000 779 


16,159,616,000 
7,135,780,000 507 


United Staies Railroad Mileage 











ee 265,578 ae 220,112 | 

| Pe 7 1903 

bee eke 6 é4 265,54 1902.... 

ae 261,056 ec aksencuwes 

1912 58,0 SE a caneewns 198,964 

| A Ms icaddeawe 167,191 

is dn kecee scan 1880 93,267 

ae 244,084 Seta ccévched 53,922 

Rc atanwing 240,846 1860. 30,626 | 

aa 236,949 1850 18,374 
Ps incaca 9,021 
18230. 





Freight Density 


Ton Miles Per Mile of Line 
hah eae cee 1,424,200 1907 1,052,119 
ED eam t-e6:s0 BUSS SES 1006 occ cccccs 892,401 

BED es csecses 1,176,923 1905 ... 861,396 | 
DN @Aduedéeee 1,245,158 1904 829,476 
TS ke dee. ee R.3IGBRE ISS oc ccccs 855,442 
Dt thane sees 1,053,566 1902 ......... 793,351 
i edd wae 1,071,086 1901 760,414 
Dt cevecegec 953,986 1900 ......... 735,352 
$95,638 


974,654 1890 


The Freight Car Supply 


(Net surplus on first day of each month) 
1916 1915. 1914 
January ....... 47,081 7 188,850 
February ....... 20,299 279,411 209,678 


March *19,537 $21,747 153,907 


ST dasvendeses 1,638 327,084 139,512 
0 LE re 33,361 291,303 228,879 
| 4 er 17,69 299,928 241,802 
Se 92,234 275,636 219,542 


196,665 
163,326 


151,027 


762 265,364 
*19,873 185,009 
*60,697 78,341 


September 
October 


November ........ *114,908 28,268 i 
Becomber ........ ©105,527 37,402 ; 
Minimum 
Maximun Net Surplus 
Net or Maximu: 

Surplus On Net Shortage Or 
MN Kes << 57,695 June 1 *114,908 Nov. 1 
re 327,084 Apr. 1 28,268 Nov. 1 
Ce 241,802 June 1 124,865 Mar. 15 
1915 ee 101,545 Dee. 15 *6,048 Oct. 1 


158,881 


5 
Nov. 7 
207,261 5 


l 
Apr. 25 *51,259 
l Oct. 2: 


Mar. 15 20,532 


a Saar 142,865 June 6 7.2385 Oct. 26 
1909 ..... 332,513 Jan. 6 *5,740 Oct. 27 
rere 413,358 Apr. 29 100,073 Oct. 28 
Se 208,586 Dee. 24 *137,847 Feb. 6 


*Net shortage. +No report issued. 
Equipment Orders 


(Railway Age Gazette) 





Pass. Freight 
Locos. Cars Cars. 

| ae 2,891 2.540 165,324 
PE habeesass 1,612 3,101 109,792 | 
DE 266004666 1,265 2,002 80,264 
| SA eee 3,467 3,179 146,732 
EY badaads oa 1,515 3,642 324,758 
i seteeee we 2,850 2 62: 133,117 
19106 7 3,881 141,204 


189,360 


1,791 


1 
a 5,642 3,492 311),315 
DE énedccee 6,265 3,289 341,315 


British Unemployment 
1916.1915.1914. Month. 1916.1915. 
19 2.5 0.4 0.9 2. 


Month. 


Jar:.. > July .. 


4. 

2.8 

a <cete 16 2.3 Aug. 0.4 10 7.1 
March... 0.5 1.3 2.1 Sept..... 0.4 09 5.9 
iic<se GS 12 21-Oct .....6 O8-68 .44 
May .....- 05 12 2.3 Nov. .... 03°06 29 
0.5 10 2.4 Dec. ..... O38 0.6 2.5 


dune .... 








E present here a few salient statistical 
comparisons of last year’s record which 
established new peaks in many directions. The 
results which manufacture attained—many 
of them would have seemed impossible before 
they were accomplished—are reflected in the 
iron production and in related figures. The 
part which prices played is indicated by the 
enormous value reached by the farm output, 
the important farm 
including off sharply. 


though production of 


products, grains, fell 











Unfilled Steel Orders 


Unfilled orders on the books of the United 
States Steel Corporation at the end of each month 
since January, 1914: 

1916 1915 1914. 
January 7,922,767 4,248,571 4,613,680 
february 8,568,966 4,545,357 5,026,440 
March : 9,331,001 4.255,749 41,653,828 
April 9,829,551 4,162,244 4,277,068 
Me Kdes 9,937,798 4,264,595 3,998,260 
POG ctcauaas 9,640,458 4,678,196 4,032,857 
July .......c06-- 9,598,592 4,928,540 4,158,589 
EE: cc acceaas 9,660,537 4,908,465 4,215,351 
September 9,522,584 5,317,618 3,787,667 
October 10,015,260 6,165,452 3,461,097 
November 11,058,542 7,189,489 o 324,59 2 


December 11,547,286 3,836,643 
Monthly 9,719,028 4,115,337 

The largest unfilled orders ever reported by the 
United Corporation were 11,058,542 
tons at the end of November, 1916, and the smallest, 


2,674,757 ton 1910. 


7,806,220 
5,189,292 


average 


State Steel 


s, at the end of December, 
Pig Iron Production 
From The Iron Age 


1916. 1915. 1914. 


Jan 3,185,121 1,601,421 1,885,054 
eb. 3,087,212 1,674,771 1,888,670 
Mur. 37,691 2,063,834 2,347,867 
April 3,227,768 2,116,494 2,269,655 
May 8,361,073 2,263,470 2,092,686 
June 3,211,588 2,380,827 1,917,783 
July ... 3,224,513 2,563,420 1,957,645 
Aug. .. 3,208,713 2,779,647 1,995,261 
Sept. .. 3,202,366 2,852,561 1,882,577 
a cas 3,508,849 3,125,491 1,778,186 


3,037,308 


© 90% 295 
203,322 


Oye 


1,518,316 
1,515,752 


Nov. ... 3,011,811 
me wks 3,171,087 





23,049,752 


Total 39,032,792 29,662,566 
Av. monthly 
output. 


Ten years’ 


2,471,880 
Year. 
1916. 


1,920,812 
Month 
Oct., 1916. 


record. 


Maximum output...... 39,032,792 3,508,849 
1908. Jan., 1908. 
Minimum output...... 15,641,537 1,045,250 


coke and anthracite pig 
gross tons: 


Annual production of 
iron in the United States, 


(fron Age) 

1916 ...... 98,082,792 a 17,821,307 
oO 29,662,566 OE ack ara 15,878,354 
See 23,049,752 SL awees 13,789,242 
ee 30,724,101 ee 13,620,703 
0 ee 29,383,490 aa 11,773,934 
| Se 23,331,711 ore 9,652,680 
See Wscave 26,855,511 ee 8,623,127 
i Peer 25,410,462 ae 9,446,308 
Se acsans 15,641,557 ae 6,657,588 
1907 25,315,144 ee 7,124,502 
ee 24,819,407 EROR sssase 9,157,000 
Se eonane 22,992,380 ee 8,279,870 
rr 16,497,033 Se 9,202,703 
 aedxed 18,009,252 


Anthracite Coal Shipments 


(Anthracite 
1916. 

Jan. 5,884.35 
Ieb. 
March .... 6,127,35 


0 


nore 5,696,30€ 


1 


| AAR 4,528,784 
5,547,899 


pS rere 5,636,975 
SOE ac svte 5,432,878 
eee 5,531,797 
ee 5,544,076 
ly Siaews 5,870,204 
et cawede 5,992,997 
Se 5,582,747 


Recerd since 


1900. ....... 


67,376,564 


Maximum 


» 69,954,299 


Sureau of Information—-Tons.) 


1914. 
6,176,738 
4,121,451 
6,164,703 
6,072,164 
6,281,552 
6,150,186 
5,391,857 
5,483,743 
6,246,192 
6,644,476 
5,928,286 
5,702,258 

68,342,601 
Minimum 
in 1902. 
$1,200,890 


1915. 
4,833,599 
4,349,915 
6,075,293 
6,655,625 
5,954,949 
5,459,610 
5,103,665 
5,462,127 
5,662,157 
6,683,007 
6,494,442 
5,939,844 
30% 


67,674,233 


in 1911. 








1916 


S918 2... 
1914 .... 
3 Sere 


1912 


os Se 
ae 
BOOP cis 
eee 


Janu 
lebr 


March 


Apri 
May 


Value of Farm 


..»+ $18,449,000,000 
10,775,000,000 
9,894,961,000 
9,849,513,000 
9,342,790,000 
8,819,175,000 
9,037,391,000 
8,498,311,009 
7,890,626,000 


POEL cde 
1906 .... 
1905 .... 
1904 .... 
TENS. ¢-0:0< 
1902 ....¢ 
1901 .... 
1900 .... 


(Dun’s Review) 


Number.— 
1916. 1915. 
ary 2,009 2,848 
uary .. 1,688 2,27 
1,690 2,090 
l 1,399 2,063 
rer. 1,482 1,707 


———-Liabilities.— 


1916. 
$25,863,286 
18,744,165 
16,885,295 
18,382,637 
19,466,436 
11,929,541 
11,647,499 
20,128,709 
11,569,078 
10,775,654 
14,104,621 
15,366,800 
194,863,521 


TEN YEARS’ RECORD 


June ....?. 1,227 1,754 
re 1,207 1,789 
August .... 1,394 1,895 
September... 1,154 1,414 
October 1,240 1,599 
November . 1,251 1,565 
December .. 1,244 1,704 
Year ......16,985 22,156 
Number ......:- 


Liabilities 


T 


firms 


he 


percentage of 


in business in 


herewith: 


1911 
1910 
1909 
1908 
1907 
1906 
1905 
1904 
19038 
1902 
1901 
1900 


failures 
the 


Maximum, 


22,156 


In 1915. 


saan kam eee $357 ,908,859 


In 1914. 
to 


the 


Output 
$7,487,989,000 


6,764,210,000 
6,273,997 ,000 
6,121,778,000 
5,887,170,000 
5,594,645,000 
5,302,120,000 
5,009,595,000 


‘ommercial Failures 


1915. 
$49,640,575 
52,404,630 
23,658,130 
45,517,870 
21,053,212 
18,313,118 
18,934,903 
17, 
16,208,070 
25,522,380 
15,694,434 
19,605,274 
302,286,148 


roo -—-o 
(50,002 


Minimum, 
11,725 
In 1907. 
$154,603,465 
In 1909. 


number of 


United States is given 


(Dun’s Review) 


Numbe 
of 
Failures 
item ae 16,985 


3,441 
12,652 
12,924 
15,690 
11,725 


11,615 
11,002 
10,774 

9,337 
12,186 
13,351 


15,088 


Number 
of Busines 
Concerns. 


1,711,194 
1,674,486 
1,655,496 
1,616,517 
1,564,279 
1,525,024 
1,515,145 
1,486,389 
1,447,554 
1,418,075 
1,892,949 
1,357,455 
1,520,172 
1,281,481 
1,253,172 
1,219,242 
1,174,300 
1,147,595 
1,105,830 
1,058,521 
1,151,579 
1,209,282 





Building 


Permits 


(Bradstreet’s) 





“ 





Per Cent 
of 
Failures 
1.00 
-o2 
1.10 
99 


% %© %© 0 
Co wm Oo GI = 


t % & 
weoec 


~ 
- 0O 
°o 


1.26 
1.31 
1.09 


















No. of ——-Change.-—— 

Cities 1916 1915 
Jan ne 55,545,058 46,040,876 
jet 1 53,872,630 44,479,105 
Ma 154 84,270,022; 72,095,490 
Ap 154 90,675,000 78,106,505 
Ma 155 115,466,445 85,857,130 
Jur 4 96,879,014 70,698, 467 
July lie 116,969,714 72,125,889 
Aug 154 76,058,465 72,100,163 
Sey 155 70,208,747 70,073,535 Ss 
on 157 86,376,199 69,838,197 ; 
Nov 152 70,678,968 68,581,041 2 297 ,927 3.3 
Dec 15: 71,722, 054 68,554,300 3,417,754 + 5.0 
Full year 994,015,885 822,181,000 171,834,000 0.9 

1915 1914. 

Jan. 15; $45,764,209 $49,944,541 $4 180,082 — 8.3 
Fel . 155 45,769,864 52,177,227 6,407,353 —12.2 
Mar 155 75,250,465  85,795,42 -10,544,959 —12.2 
Apr 15° 79,469,221 84,565,554 - 5,096,629 6.0 
May Ins 85,513,458 85,212,715; 300,725 + 0.2 
June 155 67,542,904 86,458,820 18,915,916 —21.8 
July - 155 71,569,657 83,640,692 12,071,035 —14.4 
Aug 155 71,808,460 63,448,824 
Sept. .. 155 69,777,282 53,443,480 
Oct . ws 70,254,657 52,535,818 
Nov. .. Lit 71,210,294 45,080,428 
Dec 154 67,829,361 $1,788,286 
Full year - 821,817,912 784,001,913 











5% and 6% Gold Bonds. 


Original 1st Mortgages on Improved 
Kansas City, Mo., Real Estate. 
Payable in funds at par in New York City 
Correspondence Invited. 


ARTHUR FELS, 


Mortgage Banker. Kansas City, Mo. 
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Me ° Jan. 18.... 80:32 : 80.09 + 40 80.03 r) ° 
Stocks—Transactions—Bonds | 52%: 19...) Sos fork ese Te | 1 911 16 Bankers’ Clearings 
; 2.... 2.68-~ 70.4 79.87 + .04 80.20 ae 
Week Ended Jan. 20 ‘WENTY-FIVE INDUSTRIALS cnt Se 
STOCKS, SHARES | Jan ; 94.92 93.98 94.55 : 17 { ONDON, 
7 1916. 1915. Jan. 1 96.48 94.73 96.3 1.84 le i 
| 97.20 94.28 94.54 5 
93.79 95. * 
{y4 


nda sees 7 557.406 256,802 


Puesda ‘ SOG 545.371 580,293 al ] 93.24 


Wednesday . 143,551 581,239 302,227 | Jan. 1 . 95.71 93.25 
Thursday .... 616,879 386,101 | 2 95.36 94.10 
Friday .. 2 563,736 $44,919 | COMBINED AVERAGE—F 


Saturday . Oe u 197,412 131,777 | ’ 87.09 S644 GG Re 


tf 
4 


; a Ae : — see Fars 14 g 28 S7 

Total wee ? +, b85,677 3,062,043 1,802,119 | “ ~~ Seige Lote 

Year to dats O24 104 11.607. 244 ° 574  - LI SS.77 S692 

t , , f ,007,2 v,0t4,224 an 1 . 88.28 S6.74 
BONDS, PAR VALUE 1 87.89 86.49 
Monday .. $9,428,500 $4,143,000 $2,575,600 | Jar ST .07 S64 ” 
Tuesday .. { 500 1 357.000 3.105.000 ny) 

y ~ 0,100, a 2 Sslies 
Wednesday .. 5,666,500 4.667.000 3.867.000 Bond: For ty Issues 
Thursday .... 5,703,500 4,712,509 3,993,000 Corresp‘d'; 
Friday .. ‘ 9, 2000, OOO 4,078,000 $256,000 
saturday 43 934,500 2,052,500 1,880,000 


i 


i 
14 


LT 
=~l=) =i =) 


LA 


Average, Change 19iG 
SOLB6 + OS SOG 
= . ee n x 89.46 L 10 87.01 

Total week.. $51,012,500 $24,010,000 $19,656,000 .. SD.45 - .05 87.06 


- - = 14 
Year to date wt , 300 86,349,500 43.601.000 S9.47 4 S704 
S942 Oy R7.09 


BONDS, PAR VALUE , o's 89.48 + .06 87.19 § 
ond transactions compare | sTOCKS—YEARLY HIGHS AND LOW S—BONDS 
ROADS.— 2oT RI 
) High 


"16 Change 
iJ 


~5¢,000 $2,719,500 
179, UOO 4.382.000 


19.000 S000 


99 
; 119.30 Ne 
66.15 Feb. 109.97 
29% O70 7.000 66.35 July 61.68 Jan 
me ¢ 


75.92 June 67.08 J 


RS.39 Dec. T4.50 8 


$7002 500 


Averages—Bonds 


FIVE RAILROADS | 3916. 101.51 Nov. 80.91 


S90 et 


S4.40 Sep. 69.76 


Net. S LY | ) ‘ 
1a ge. Last Y } 191 (3.50 Jan. 57.41 
79.11 ‘ 81.17 | 1913 79.10 Jan. 65.09 June 
Feb 


80.09 ‘ 8O.O-4 191 S5.83 Sep. 75.24 
79.69 4 $0.50 | ] 


Earnings of the Hundred La ‘gest 


In this table there will be presented from operating income of the hundred largest 
week to weelf as the reports become avail- railroads in the United States, measured by 


able the gross operating revenues and the 
November and Five Months 


Compiled by The Annalist from Monthly Reports to Inters 


" ross R ~Operating Income,—— 
November. November. 

1916. Increase 191% Increase. 
$697,168 $65,313 $198,369 *$21,201..Chicago & Erie 27 f 2 ; 
5,660,687 *28,544 1, 347,555 *1,043,326..Erie .. bias onsets 1,9 3, 968 *3,086,2¢ 
8,217,518 *828,118 3,532,847 *1,722,075..Great Northern — Ba 4 18,87 *1,986,0 
5,461,835 426,363 2377 545 202,781..Philadelphia & Reading. 5 ema E 7,657 1,954,543 
4,614,925 a 1,592,174 .eeeeee.-F5t. Louis-San Francisco Ry. C she ytaz ° 

930,441 163,437 389,709 39,220..St. Louis Southwestern ; 4 i 3 13,1 57 
2,152,587 205,986 708,698 44,924. .Texas Pacific ; See hee i 64 1,014,014 
*Decrease. 7Taken out of hands of receiver Nov. 1, 1916, and re as St. Louis-San Fr: 


NAME OF ROAD. 


Dividends “Declared and — 


tATLROADS TRUST COMPANIES 
P Pay- 300ks Pe- Pay- Bo oks 
able. Close Company Rat riod. ab! ( ‘lose 
*Jan. 31 Broadwa I% Q@Q Fet 1 Jan 
1 *Dec. 29 Far. L. & T 124, Q Feb. 1 Jan. 
& Ohio 3 S Mar Jan, 20 
Ohio pf.2 4 iE Jan. INDUSTRIAL AND MISCELLANEOUS 
B moo fente Cent.We Feb. 1 os oun _ . = . 
Rellefante Cent. . 5 ; Am Bas kN F os Feb 
*Dec é > d Jan 
I 
T 


Compan 


Canada “. ith. .1% 

Cent. of N. J...2 Q Fed Jan Jan 

C., St.P.. Jan 
O. com, f3i4 S$ Feb. : Feb. eb 

Cuba R. pf.: E's 1 *Dec 

Del n ) far. 20 *Feb. 


*Jan 


Jan 
Jan 
Jun 
Jan. 








DOPOD | © | 4 


. 4. A" 
‘pf.l 
pf. 


Re ading Co 
Reading ist 
Wabash pf., 
STREET R 
Ba rR. & BE 
Bay 's Street 





4 


Col ‘ 5 P ) 1 

Do pf., ; 14% or Z = y ee é I" Key. Tel. pf 
Commoow'h Carwen Steel..oc mx, Ke sb. La Belle 1. W 

Ry, & L oa ae ee La Rose (. M 

DO pl. eevee. ck% re J Charcoal Iron..2 . 3 an. Ki Loft, Inec.. 

Duq. Light pf..1% Q@ F Jan. Charcoal Iron ; - Lowell El. Lt..: 
East St. L. & Co. pf.........20 b. 5 eb. 1: Maryland Coal 

Sub. pf.......% Q Feb Jan. 16 | Ch; Pneu. Tool.l @Q . 9 Jan. Mass. Gas....$1.2: 
G. Rap. Ry. pf.1%4 @Q Feb an. Chi., W. & Tr. . Miami Cop... .$1.50 

Val. Tr. pf..14 Q Feb an. 3 Coal pf.. 1% — Feb. 1 Jan. if Miami Cop af =x 
Lewiston, Aug. Cleve. Clits. I2t, Q Ji : an. I Midv. S. & O..$1.% — 

& Wat. pf....1% Q Feb an. Cleve. Cliffs. 1.35 Stk. Fe an. 1}! Midwest Refin. $1 Q 
Mil. El. Ry. Cluett, P. & Co 1% Q Feb. Montreal L., He 

{a RS SS nf Com. Edison. ..2 & P. 

Monon. V. Stk a Consol. Coal....1) 

a 4 Q Fe eth Consol. Coal. 
Monoa. V. Tr. Q Feb. an. 2 Cruc, Steel pf. 
Montreal Tram. Hy Q@ Feb . i ad L. _ 2 E. 
Phila. a%e Q et an. Nn ee 
Phila. R. T....$1.25 — Jan. : 2-3 o-- m. bb: —~ ee 
Pub. Serv. [. 5 Q Fe - om. Coal p 
Ry. & ‘ a= See : Dom. Steel gr. 

oe Feb. 2 Du Pont de Ne- 
, mours deb.... 
Du - stemensiakk 

Do pf. . 
East, Kodak. 
East. Kedak. 
Ed, Elec, 





Munic. Ser. ‘pr. 
Nash Mot. pf.. 
Nat. Refining. 
Nat. Refining. 
Nat. Zine & L 
Nev.-Cal, El.pf. 
N. J Zine..... 
No, American.. 
N. Butte 

Omaha E. 


pr. 
Osceola Cc. 3 . y 
Pacifte ‘ d : W 
Do ist pf...... Pb. 2 Woolwort! 
yee ae " | W.) Ce ) Mar. Feb. 
“ac. i —" " 7 ®*Helder f erd: books de not cese, 
Pacific Power & {Payable Anglo-French bonds. ZAngle. 


Brockton ....2 oe . | rr ORR " French bones 
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Grain 


High Wheat Prices Affecting Con- 
sumption — Considerable Bal- 
ance Left for Export 


HE situation of the wheat market at the end 
of the last week showed a quieting down ol 
With 





interest and more disposition to study prices 
cash wheat at the seaboard at prices ranging from 
about $2.15 to $2.25 the basis is so much above 
normal and the price of products are so high that 
there is evidence of a pause in the demand. 

The conditions in this respect are somewhat 
pronounced in the distribution of flour for the 
domestic trade. The complaint is rather general 
that owing to the high cost the domestic distribu- 
tion of flour is being affected. The actual financ- 
ing of flour at $9 to $10 a barrel is quite an im- 
portant item and the transportation conditions are 
also hampering distribution to such an extent that 
in many sections it is claimed supplies are only 
enough to meet rather ordinary 

is still very 


The export movement of wheat 1 
for the last 


this was 


requirements. 


liberal, however. Shipments week 
were less than the preceding week, but 


partly due, it is believed, to the fact that the ship- 


ments for the Allies from some ports are not 
being immediately reported and the full figures 
are therefore not given. The amount of wheat 
under contract for export is large. The shipments 
of North American wheat so far this season have 


been 206,000,000 bushels, of which a 
than half is been United States 
wheat, the balance being Canadian 
iberal for some 


litt.e more 
understood to have 
wheat. Load 
ings of wheat are expected to be 
time, as the Allies are understood to have a good 
many vessels in waiting te be loaded as circum- 
stances permit. 

With exports from the United States of a little 
ever 100,000,000 bushels there is theoretically less 
than 50,000,000 bushels to be exported during the 
mext six months. Some Western authorities have 
insisted upon a total of only 30,000,000 bushels 
for the next six months, but in this they have esti- 
mated domestic distribution of normal amount, 
which, a good many think, is not likely to be 
reached this year. With the revised estimates 
of the Canadian crop the export surplus has been 
correspondingly increased. 

The amount of domestic Atlantic 
and Gulf ports and at Buffalo is nearly 15,000,000 
bushels, with considerably more on cars and in 
transit. The amount of Canadian wheat east of 
the lakes appears to be about 35,000,000 bushels. 
From these amounts, of course, must be deducted 
Eastern milling consumption, both American and 
Canadian, plus the fresh rail shipments from the 
interior. Notwithstanding the assertions that the 
scarcity of wheat will soon be pronounced there is 
no evidence from the supplies in stere and in 
transit of such a scarcity and it is debatable 
whether there will be a scarcity as soon and as 
pronounced as many anticipate. 

The prospect for the new Winter wheat crop 
seems to be reasonably satisfactory as far as the 
Winter conditions are known. The crop is well 
protected and the last snow mdp showed that the 
area covered extended as far south as Texas. 


wheat at 


The corn market has been very strong, advanc- 
ing to new high levels for the season and also to 
the highest prices reached since the years following 
the civil war. The advance in the market has 
been accompanied by quite active speculation in 
the contract deliveries and by a strong demand for 
cash corn. The advance has also been influenced 
by the Argentina news of unfavorable crop devel- 
opments. 

The price at the seaboard for cash corn has 
been quoted at $1.10 or $1.15 per bushel, but even 
at this quotation export business has been done in 
considerable quantity, but both export and do- 
mestic demand is seriously handicapped by the 
car situation. The price at which corn is selling 
on the other side is very high. In addition to the 
cost at the seaboard there is an ocean freight of 
32d per bushel of 60 lbs. besides the other handling 
expenses. 

The developments of the Argentina crop have 
been quite unfavorable. Advices last week were 
to the effect that the crop has been materially 
damaged by the persistent drought. A loss of 
the Argentina crop would be a very serious factor 
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Hike 


is 


for Europe, as the bulk of the Argentina crop is 
exported, the reverse of the conditions in America. 

The exports of corn from Argentina so far this 
season have amounted to 98,000,000 bushels, 
against 147,000,000 for the same time last year 
and 158,000,000 bushels for the entire year. Rain 
must come at an early date in order to prevent 
a failure of the crop. The movement of corn as 
well as wheat from Australia will for some time 
be handicapped by the activity of the German 
raider in the South Atlantic. 


Co tton Sta tistics 


Crop Movement Into Sight 


MOVEMENT WEEK ENDED JAN. 19 


1917 1916. 1915. 
Port receipt ; 130,599 160,109 429,218 
Overland to mills and 
Canada Saya Be 62,991 35,868 40,599 
Southern mill takings, 
(estimated.) Exclusi 
of takings from Sout} 
ern ports 150,000 70,000 70,000 
Loss of ks at interior 
towns ovees 35,923 29,282 *1,936 
Brought t igt for 
> wee cecsccocce CO 256,695 541,753 
TOTAL MOVEMENT 
1917 1916 1915 
Port ‘ ’ . . 5,331,080 4,711,843 6,021,555 
verl it i 
Canada 949,745 796,828 607,029 
Southerr ‘ q 2,570,000 2,110,000 1,667, S87 
Stock a r 
SOL. 300 952, 108 1,082 876 
I ght i t 
t 1,742,075 8,570,779 9,379,245 
tal 172 da} 174 days 175 days 
* 


Cotton Futures—New York 





Mar.- —Ma — 
Higt Low High. Low 
Ja 1 . 17.48 17.10 17.70 17.25 
at its 17.47 17.385 17.67 17.51 
Ja 17 17.00) 16.96 17.32 17.04 
Jat 18 17.23 17.07 17.49 17.16 
Ja i9 17.46 17.24 17.62 17.26 17.80 17.45 
Ja J 17.14 16.75 17.30 16.80 17.50 16.90 
Week's range. 17.22 16.75 17.70 16.80 17.86 16.90 
July. —Aug.- —Sept.— 
High. Low High. Low High. Low. 
Jan. 15. 17.86 17.48 17.29 7.29 16.75 16.75 
Jan. WW. 17.84 17.58 17.42 17.42 e° ee 
Jar Bee 17.54 197.27 oe o% 16.38 16.38 
Jan 1s 7.68 17.5 ee ee 
jan. 1% 17.80 17.45 es wa ea oe 
Jan. 20 17.41 16.93 17.08 17.08 16.75 16.20 
Week's range. 17.86 16.98 17.42 17.08 16.75 616.20 
—Oct. -— —Dec.— 
High. Low. High. Low. 
Jan. ‘ coce .. 16.80 16.30 16.80 16.40 
SO, (Des «scedaeewe sc ccscens a Bee 16.60 16.45 
Jar if ctesicnteens Ee, [ae 16.41 16.22 
Jan. 18. arr o++s 16.54 16.17 16.55 16.34 
Jat 1%. . ‘ 16.66 16.33 16.75 16.55 
Jar 0 biadowee 16.30 15.90 16.18 15.99 
Week's rane .s.iccossedeess BMD 13.99 16.80 15.99 





Grain Statistics 
Receipts, Exports and Supply 


WESTERN RECEIPTS OF GRAIN 





Wheat, Corn, Oats, 

Bushels. Bushels. Bushels. 
Last wee ‘ 6,602,000 6,888,000 3,613,000 
l’revious week 5,681,000 7,000,000 3,761,000 

7,238,000 6,387,000 4,459,000 


Same week 1916 





61,950,000 177,895,000 
Last season . ° 1,021,000 52,683,000 163,296,000 
THE WEEK'S NORTH AMERICAN EXPORTS 


149,000 


his seasor secta 







Wheat, Corn, Oats, 

Bushels Bushels, Bushels 
Last wee 5,644,000 963,000 2,790,000 
Previous week 8,006,000 1,824,000 1,271,000 
Same week 1916 8,247,000 802,000 1,155,000 
Since July 1, 1916 205,998,000 26,529,000 65,453,000 
Same period prev. year.2 45,000 4,000 44,300,000 





Same period 2 yrs. ago.223,996,000 9,525,000 39,394,000 


VISIBLE SUPPLY 





Wheat. Corn. Oats. 
Bushels. Bushels. Bushels. 
United States: 
Last week ae 53,500,000 7,977,000 46,509,000 
Previous week ...« 56,885,000 6,799,000 48,797,000 
Same week 1916 69,897,000 11,892,000 21,065,000 
Canadian 
Last week .....cce SER — st cceece » ~ seenedtas 
l’revious week Dr’ edcecces . ~dsadiect 
Same week 1916 110,844,000 =... eee e eocccees 


Future and Cash Prices—Chicago 





WHEAT Cash, No. 2 
—May —July.— Red. 
High. Low. High. Low. High. Low. 
fan. 15 1.86% 1.84 1.50% 1.4814 i 
Jan. 16 1.85% 1.85 1.51% 1.49 ‘ - 
Jan. 17. 1.89% 1.86% 152 149% 196 1.96 
Jat .. 1.90%, 1.87% 1.53% 1.505, 1.97 1.96 
Jan. 19. 1.91 1.9754 1.54% 1.51% 1.97 1.97 
Jan. 20 LS7% 1.85% 1.51% 1.51 1.97%, 1.94 
Week's range.1.91 1.84 1.54% 148% 1.974% 1.94 
CORN Cash, No. 3 
May.— —July.— White. 
High. Low High. Low. High. Low. 
jar 1S HSsg D834 Ash, 97% 98h 9734 
jar 16 OX, DS, OS8to O75, 98% 97% 
Jar 17 1.4 me, Lit OS ay is 
Jan. 18. 1.02% 1.00% 1.015%, 9% 1.00% 1.00 
Jan. 19 1.02% 1.01 1L.O1% gar, 1.01 1.00% 
jan. 20. 1.01% 1.00% 997g = BB 100% 9% 
Week's range.1.02% 985, 1.01% 974 1.01 97% 
OATS 
May —July.—- Cash St'dards. 
Higt Low High. Low. 
Jan. 15. 5T% 57 ae ae 
van. 16 ave) svar 5S 5746 
Jan. 17. 5S 575 58 57% 
Jan. 18.. - 5B% ON St) 58% 
Jan. 19. .. 59% 58% 59 58y, 
Jan. 20 . 58% 58 ‘Qt 58 
Week's range. 50% 57 59 ST% 





Cotton 


Further Decline—Effect of English 
Restriction of Trading in 
Liverpool 


HE cotton market has acquired the habit of 

going up on Monday, of intermittently declining 
and advancing during the course of the week, and 
of touching the lowest levels on Saturday. This ‘s 
precisely what happened last week and the preced- 
ing week. May contracts, for instance, sold at 
17.86 on Monday and reached 16.90, the low for 
the week, on Saturday. The loss between this 
range amounted to $4.80 a bale. Compared with 
19.08, quoted on Jan. 9, the reaction represents a 
less of nearly $11 a bale. October contracts, which 
sold down to 15.90 on Saturday, were 90 points 
higher on Monday. 

The general deciine is attributed to many fac- 
tors, chief among them being the less optimistic 
view of the early prospects of peace, a rather dis- 
appointing census report of December consumption, 
a falling off in exports, scarcity of freight room 
and higher ocean freight and insurance rates, due 
tc the operations of the German commerce raider, 
end, finally, to the reported action of the British 
Government in respect to restrictions in cotton 
trading in Liverpool. Mention might also be made 
of the views entertained about an increased acreage 
and the belief that Southern owners of cotton will 
not long continue to hoid their supplies for 20 or 
25 cents. 

In consideration of these facts the market was 
nervous throughout the week, and there was con- 
siderable selling, a large part of which was said 
to come from Liverpool, as the straddle difference 
is now, roughly, 342 cents, while at present rates 
freight, insurance, and tare amount to approxi- 
mately 5 cents a pound. It is argued that unless 
conditions change a further readjustment of parity 
reust be had, either through advances in Liverpool 
or declines in New York. Theoretically, if the 
South holds off Liverpool will be made to pay all 
of these charges, but in practice enough cotton may 
be offered for sale from time to time to supply 
the needs of English mills at the expense of Ameri- 
can values. 

Although lacking official confirmation, the 
trade credits the report from Londen that Grest 
Britain purposes further to restrict trading im eo 
ton in Liverpool. Some time ago the Liverpoo!t Cot- 
ton Association decided to suspend business on Sate 
urdays, and the reported move is believed to be 
for the same general purpose. The authorities are 
said to favor curtailing speculation in cotton in the 
same way that they have discouraged or forbidden 
Speculation in steel and copper. The advices re- 
ceived here last week read: “An order has been 
promulgated in England prohibiting all specula- 
tion in the staple and that no new buying will be 
allowed abroad except by spot interests or by mills 
to cover requirements.” 

The effect of such a prohibition will be to de- 
prive Liverpool of the support of the outside public 
in England and in neutral countries who trade in 
cctton, usually on the long side, and it will serve 
tu check the importation of cotton by taking away 
from that market its machinery for hedging pur- 
chases made in the United States, thereby reduc- 
ing the stock from which spinners can select their 
requirements. 

Belief that Liverpool was about to curtail its 
business was an important market influence here, 
and was in a measure responsible for disturbing 
the improvement that was in progress early in the 
week. 





i Ready to Tell You About 
| GROUP INSURANCE | 


and to send you “A Distinguished 
List’’ of banks, railroads, factories, || 
and other great enterprises that have 
adopted this modern method of mak- 
ing their employees happy and loyal. 


THE TRAVELERS 
INSURANCE COMPANY 
Hartford, Connecticut 


Write to Hartford (Group Insurance Di- || 
vision) or to 76 William Si., N. Y. City 
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